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pot these may be mentioned. 
One is the fact that the claims of 
y Canadian investors for some 
tion for their investment 
“' i Russian Government 
bends. remain unsatisfied. These 
bonds do not represent speculative 
t made in Russian _ 
enterprises. They represent the 
a of honor of the Russian people 
and successive governments in Rus- 
sia are bound in honor to fulfil the 
phe of the bonds. 
~ Amore important reason, however, 
why Canada should not lend its sup- 
:: to the proposal to recognize 
ia is the fact that the Soviet 
mtinues to carry on communist 
fopaganda in this country. The 
report of the Dominion de- 
tment of labor and the files of 
Royal Canadian Mounted Police 
ontain the evidence of this, 
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would receive $37,500. 


NE newspaper in Toronto, the 
“Star,” that is a strong sup- 
of the King government is 
rently favorable to recognition 
issia. Being a newspaper of 
r communistic tendencies (in 
its editorial columns although not 


petard. The “Star’s” London corres- 
pondent has just returned from a 
visit to Russia. One of his despatches 
points out that the Third Interna- 
tionale (the communistic propaganda 
body of Moscow) cannot be called 
a creature of the Soviet government 
because the Soviet government is a 
creature of the Third Interna- 
tionale. The “Globe” quotes from 
these despatches bringing out the 
“Star’s” own significant statement: | 
“The real truth of the position is 
not that the Third Internationale is in- 
dependent of the Soviet. It is not 
even accurate to say, with Sir Austen 
Chamberlain, that the Third Interna- 
tionale is an organ of the Soviet Gov- 
etnment. It would be more accurate to 
say ‘hat the Soviet Government is an 


Tulsa, Oklahoma. 


160 acres in Sarcee. 
160 acres in Monarch 


1,960 acres in Del Bonita. 


ternationale are organs of the Com- 
munist Party of the Soviet Union. 

“Stalin rules Russia without being a 
member of the Soviet Government be- 
cause he is Secretary of the Commun- 
ist Party. 

“Communist propaganda will go on 
everywhere, especially in India, and 
will be assisted by Moscow, whether or 
not there are diplomatic relations be- 
tween Britain and the Soviet.” 

To which “The Financial Post” 
might add its own selection from 
among the “Star’s” despatches: 

“The Soviet government is not plan- 
Ring or desiring an early aggressive 
War. It sincerely wishes a prolonged 
Peace to enable its economic pro- 
gtammes to develop. But it is pre- 

hg for a war that it expects to be 
foocpitated by the logic of events, and 

Principles and its interests impel it 
to place its hopes in world revolution 
8s the outcome of world war. 

‘Communism in Russia may possibly 
disintegrate and be discredited by its 
own failures, but no such process has 
yet begun. The advances made during 
the last twelve years have been 
achieved by Communists for Commun- 
ism. Encouraged: by its practical suc- 
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Royalty in L.S.D. 11, sec. 
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of the Interior 
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formation. 


crease for the 
ponding Period cess Russian Communism is making 
is Michigan's itself a dogmatic religion with a world 
e of any State mission of propaganda, ready to spread 
itself and defend itself, like Islam of 
old, by the sword.” 
> ~ * 
(CANADA should not permit rec- 
ognition to be given by the Brit- 
ish peoples to the communist propa- 
Ganda body that has officially been | 
Proven to have conducted underhand | 
Propaganda work in the schools of | 
anada and that operates in this| 
» Country’s Sunday Schools that teach | 
‘children that Canadian institutions | 
are all wrong. 
*« * * 
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NEW REVENUE 
NOW IN SIGHT 


FOR A.P. CON 


Western Oil Company Has 
$3,600,000 of Home 


IS SOON TO DRILL 


Royalties from Several Other 
Companies Are Potential 


2-W5, a quarter of a mile west of 
Home Nos. 1 and 2, another by Van- 
alta Oils, Ltd., on the W% of section 
4-1-16-W4 in Red Coulee and Cal- 


Of special interest to Alberta Pa- 
cific shareholders is the announce- 
ment by the Home Oil Company, 
Ltd., that it will in all probability 
be able to pay a dividend of 25 per 
cent by the end of July in addition 
to the 20 per cent paid on June 29y. 
The latter was from money on hand 


$37,500 From Home Oil 


Revenues from Home Nos. 1 and 
2 at the date when the Home state- 
ment was issued amounted to $5,000 
per day. Alberta Pacific Consoli- 
dated owns 150,000 shares of Home 
stock. The Home has issued 880,000 
which gives the Alberta) 
Pacific slightly over 17 per cent 
Alberta 
Pacific Consolidated is receiving $30,- 
as its share of Home’s first 
dividend, and on a 25 per cent basis 
In other 
words, there is every possibility that 
the Alberta Pacific will have suf- 
ficient revenue from its interest in 
the Home to keep two drilling out- 
fits operating, leaving its revenue 
from royalties and its own wells as 
clear profit with which to pay divi- 
dends on its 1,500,000 shares, which 


in its business office) this is not ; 
Siecising. Yet the Toronto “Globe” have been issued 
hoists the “Star” with its own To Spud in July 15 


Alberta Pacific No. 2 is to be spud- 
ded in by July 15, and is being put 
down on a drilling contract by the 
Noble-Olson Drilling Company of 


The Petroleum and natural gas 
rights held by the Alberta Pacific 
Consolidated are located as follows: 


240 acres in Turner Valley. 


400 acres in Jumping Pound. 
853 acres in Williams Field. 
820 acres in Wainwright field. 
field 
2,040 acres in Milk River. 

2,330 acres in Coutts field. 

1,600 acres in Red Coulee field. 


summary of the Company’s 


organ of the Third Internationale, and A : 
most accurate to say that both the| assets is as follows: 
Soviet Government and the Third In-| Cash and bonds ...... - $200,000 


3,600,000 


40,000 


400,000 
15,000 


11,000 
10,000 


Total $4,276,000 


The Alberta Pacific plans dril- 
ling 10 wells on its Turner Valley 
acreage, and is ‘planning extensive 
on other 
structures to obtain geological in- 
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Appointed to Royal Helm 


MORRIS WATSON WILSON, 
the new general manager of the Royal Bank of Canada. This is 
be taken of the new G-M since his appointment and was “shot” exclusively for 
The Financial Post. 


NATIONALCAR 
1929 EARNINGS 
NOT UNUSUAL 


Big Volume of Work Not 
Received Until Late 
in Year 


Slight 


ers completed 





output during 
months have 


stantial increase, and thougn 


From Our Own’ Correspondent recent profits 


MONTREAL.—Those investors or 
speculators who bought National 
Steel Car common stock in the ex- 
pectation that the company would 
show big earnings for the year ended 
June 30, last, are likely to be dis- 
appointed when the financial state- 
ment is made public. 

Though the company has received 
large orders from the railways, the 
point should not be overlooked that 
most of this business was received 
since the beginning of the current 
calendar year, and that profits ac- 
cruing from the new contracts will 
not be fully felt until next year. 


Earnings Fluctuate 
There was a wide fluctuation in 
earnings between 1922 and 1928— 
from a it of $46,337 in 1925 to 
a surplus of $608,815 in 1924. For 


that of 1928. 
The benefits 








Tooke Bros. to Show 
Betterment 


From Our Own Correspondent 
MONTREAL.—Tooke Broth- 


on June 30, and it is likely 
that the statement, when pub- 
lished, will show a slight bet- 
terment in earnings. Sales and 


proved, it is thought that the 
report will largely approximate 


ization of Tooke Brothers will 
not be fully reflected in last 
year’s operations. 
1929 an executive committee 
was appointed to take over 
the management, and the re- 
sults of this arrangement have 
been satisfactory. 








COCKSHUTT PLOW 
EARNINGS HIGHER 
THAN LAST YEAR 


PUBLICATION OFFICE: TORONTO, JULY 11, 1929 


SOON TO ERECT 
HUGE BOTTLER 


New Dow Plant to Handle 
500,000 Per 
Day 


6 MONTHS’ PROGRAM 


Company Will Spend Nearly 
$2,000,000 on Extensions 
— Summer Sales Are 
Good 


From Our Own Correspondent 

MONTREAL.—Within six months 
the old Dow offices of National 
Breweries will disappear from Notre 
Dame Street, and a brand new half- 
million-a-day bottling plant will be 
erected. The new plant will be one 
of the finest of its kind in the Do- 
minion and will take care of the 
company’s demands for some time 
to come. The estimated cost of the 
plant is over $500,000. The plant 
will be equipped to handle 500,000 
bottles in a 10-hour day. 

This will be the last and final step 
in the company’s programme of ex- 
pansion announced at the last an- 
nual meeting. At that time, Presi- 
dent Norman J. Dawes intimated 
that some $1,550,000 would be spent 
in extensions to their different plants 
during the coming year. Already 
the company has spent the greater 
part of this sum on its various ex- 
tensions, so that by the time this 
new bottling house is finished the 
actual amount put back into the 
property will in all probability be 
nearer the $2,000,000 mark. 

Sales Running Ahead 
The company’s sales, according to 
President Dawes, are well up to ex- 
pectations. The summer business is 
experiencing the usual seasonal in- 
crease which is well up to the amount 
estimated, and considerably ahead 
of last year. The company is bene- 
fitting from an extr@ hour’s business 
in the taverns and also from the big 
| increase in tourist business which 
this year is reported to be between 
40 and 50 per cent ahead of previous 
years. 

The comany’s attitude on splitting 
|its stock remains unchanged, the 
| president confirming the attitude of 
the directors, expressed officially in 
“The Financial Post” some time ago 
that there was no immediate inten- 
tion of @# stock split and that al- 
though they liked to see the stock 
maintaining a high place in the af- 
fections of the investor, there was 
nothing to support current rumors 
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the seven years nothing was left for 
distribution on the common after 
taking care of all prior charges. 

For 1928, National Steel Car re- 
ported earnings of $2.68 a share on 
the 100,000 shares of no par value 
common stock outstanding. This 
year earnings will have to be appor- 
tioned on more than 100,000 shares, 
as an additional issue of 30,000 
shares will have to be taken into 
consideration. Offsetting this, how- 
ever, is the elimination of bond in- 
terest payments, which absorbed 
$54,970 in 1928. This will add about 
another 50 cents a share to the com- 
mon stock. 

Two quarterly dividends of 50 
cents a share have been paid this 
year to date, or an annual basis of $2 
a share. The yield on the stock, 
therefore, at current market prices, 
is less than 2 per cent, and unat- 
tractive. 


Look to Future 
Purchasers of the stock, however, 
are not going on the dividend paid, 
but on the expectations that the 
coming over the next year or two 
will show much larger earnings. The 
company is reported to have about 
$20,000,000 worth of business on its 
books. This figure is taken to in- 
clude the substantial order of the 
Toronto Transportation Commission, 
which is to be ratified by the City 
Council. 

Operations of National Steel Car 
for the year just ended, were not 
particularly favorable for the re- 
porting of large profits. The con- 
struction of new additions to the 
plant, involving an outlay of over 
$1,500,000, as well as unfavorable 
weather, retarded production. 


Slow Up Operations 

Less than a month ago The Finan- 
cial Post was officially informed 
that car manufacturing operations 
during March, April and May were 
about 50 per cent of capacity. This 
set-back is not regarded as serious 
by the management, as with the ac- 
commodation and increased and im- 
proved equipment resulting from the 
new extensions, manufacturing op- 
erations during 1929-30 should be 
carried out on a more favorable 
basis. 

The automobile business of Na- 
tional Steel Car is also reported to 
be netting the omeste good returns. 
Important contracts have been en- 
tered into with Chevrolet, Ford, 
Durant and Willys-Overland, for 
automobile frames, which are said 
to be resulting in a satisfactory 
profit. 

Gloomy Reports Denied 

Reports have been going the 
rounds that the forthcoming finan- 
cial report will make gloomy read- 
ing. Operations of the car plant are 
said to be very disappointing, while 
the automobile work is regarded as 
being non-profitable. Confirmation 
cannot be denied on these points, 
but interests close to the company 
are emphatic in their denial that 
operations for the year were not up 
to the expectations of the manage- 
ment. 

Be that as it may, the general ex- 
pectation is that earnings will show 
some improvement over last year’s 
showing, though the per share fig- 
ures are got expected to be unusual. 
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More Grain 


present crop season 
bushels. 


now expected to 


Cockshutt Plow Co. is likely to 
show earnings of about $5 per share 


official reports, for the fiscal year 
ending next December 31. 
stated that the sales both in Canada 
and in foreign countries have been 
excellent so far this year and it is 
believed that the prospect of a short 


Cockshutt reported $2.67 per share 
on the stock for the fiscal year ended 
1928. 
after taxes totalled $772,515 last 
year compared. with $453,410 for the 
year 1927. The improvement exper- 
ienced in 1928, it is stated, has con- 
tinued so far into 1929 and it is con- 
tended that conditions are likely to 
remain good, in so far as the com- 
pany is concerned, throughout the 


One advantage possessed by this 
stock, it is pointed out, is that the 
company is without funded debt or 
preferred stork. There merely are 
288,600 shares of common outstand- 
ing, on which dividends are being 
paid at the rate of $1.50 per year. 


ALBERTA GRAIN 
PROFIT IN YEAR 
POSSIBLY GOOD 


Large Crop Last Year Off- 
set Loss of Some 
Other Revenue 


Report of Alberta Pacific Grain 
for the fiscal year ended June 30 
will be available early in August. 
Officials of the company are not yet 
in position to express an opinion 
as to what the probable earnings will 
be but it is. believed that the report 
will be as favorable as that for the 
For the year ended 
June 30, 1928, the company reported 
$6.69 per share on the two classes of 
common stock; this compares with 
$3.53 for the previous fiscal year. 

The stock currently is selling be- 
tween 48 and 50. There are 100,000 
shares outstanding. The high for 
the year was 6712 and the low 40. 


important of the private companies 
operating in Western Canada. There 
are more than 400 country elevators, 
and public and private terminal ele- 
vators at Vancouver, Calgary and 


pany in the current year will add to 
its chain of country elevators by 
building along new branch 


and Canadian National in Alberta 


In more than 200 of the country 
elevators, the company distributes 
flour made in Maple Leaf Milling Co. 
Both companies are control- 
led by James Stewart and his associ- 
The company also 





Grain exports to June 26th for the 


The season ends July 3lst, 
and the shipments over the period are 


invested judging by the condition of 
the new properties at head office and 
jat the Dawes plant. At a cost of 
something like $700,000 the company 
is erecting a modern garage and 
shops which will be able to take care 
of its transportation equipment for 
many years to come. 

Although it is not generally 
known, National Breweries not only 

(Continued on page 2, col. 6) 


CALGARY BREWING 
PROFITS SHOW GAIN 
DIVIDEND IS RAISED 


Long Record of 5 Per Cent 
Payments Raised to 
6 Per Cent 


From Our Own Correspondent 

MONTREAL.—An increased divi- 
dend and a general betterment of its 
financial position, are features of the 
annual report of the Calgary Brew- 
ing and Malting Company for the 
year ended March 31, 1929. During 
the past year the company set aside 
$542,401 to profit and loss, as com- 
pared with $208,742 in the previous 
year, the total balance brought for- 
ward now amounts to $1,350,640. 

The increase in the dividend on the 
capital stock from 5 per cent to 6 
per cent is noteworthy in view of 
the remarkably consistent dividend 
record of the company. From 1892 
to 1914 inclusive, a payment of 5 per 
cent was made on the common 
shares. With the exception of two 
years, when 1% per cent was paid, 
no disbursement was made from 
1915 to 1923. After that date the 
regular dividend was resumed, but 
the favorable operations of the com- 

any in the past year have evidently 
coon considered a justification for an 
increase. 

Investments Are Higher 

The company does not publish an 
income account. 

The balance sheet reveals a sum 
of $54,213 in cash, an item which 
was conspicuous by its absence in 
the previous report. Bond invest- 
ments total $69,299 as opposed to 
$17,977, and an item under the head- 
ing, disputed taxes, totals $3,096. 
Real estate, plant and equipment 
and investments are carried at $3,- 
391,673, an increase of over $200,000; 
accounts receivable are lower at 
$537,096 by $41,000. 

Liabilities include mortgages pay- 
able of $171,000, a decrease of $90,- 
000 from the previous year. A barik 
loan shown in the 1928 report of 
$57,238, and liability for return of 
containers of $36,977, have both been 
eliminated. Accounts payable are 
lower by $10,000, and reserves now 
stand at $396,066. The improved fi- 
nancial position of the company is 
reflected in working capital, which 
now totals $571,020, as opposed to 
$440,927 in the previous year. 

Investment interest in Calgary 
Brewing and Malting is largely con- 
fined to English stockholders. The 
company operates a brewing and 
malting business in Calgary. It also 
owns and operates cold storage 
plants, hotels and other properties 
at various points throughout West- 
ern Canada. e 
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companies 
Standard Paving and Materials as a 
result of the recent merger. Amal- 
gamation is said to have proven a 
distinct success and earnings are 
declared to be in excess of earlier 
estimates of $4.80 a share for 1929. 
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NAT. BREWERY|\Clean Sweep Made 


Of Gresham Claim 


By Government 


Cancellation of Famous 


Beaver Slips Back 
Despite Hard Work 


From Our Own Correspondent 
. MONTREAL.-—Canada’s na- 
tional quadruped {fs slipping. 
The Canadian beaver, national 
emblem and once our leading 
fur-bearer, slipped back to 
third place in 1928 as a fur- 
producing -animal. Muskrat 
and silver fox now take first 
and second place respectively. 
Muskrat has dominated the 
fur-bearing field for several 
years now, but this is the first 
time that the beaver has had to 
be content with third place. 
The change is attributed to the 
expansion of the fox farming 
industry, as most of the pelts 
are from ranch bred animals. 


FAIRBANKS-MORSE 


FIRST SIX MONTHS 
SALES ARE HIGHER 


Crop is Big Factor in Next 


Six Months’ 
Operations 





From Our Own Correspondent 


MONTREAL.--Sales of Canadian 
Fairbanks-Morse to date are higher 
than last year, and though figures 
for the first six monins’ operations 
of the current fiscal year are not yet 
available, it is probable that earn- 
ings will show an increase over 


those of the same period in 1928. 


Progress of the company in the 
last half year is now largely depend- 
ent on the wheat crop and the ensu- 
ing conditions in the West. Officials 
of the company have. recently com- 
pleted an extensive survey of the 
prairie provinces and the manage- 
ment is in constant touch with the 


western situation. 


Crop reports, though not favor- 
able, show prospects of a good har- 
vest in Alberta, and weather condi- 
tions in the next few weeks will have 
a lot to do with the ultimate size 


of the crop harvested this year. 


_ Collections are reported to be en- 
tirely satisfactory, a factor which 
plays an important. part in current 
earnin Fairbanks-Morse. The 
company did a large business in the 
West last year, and payments for 


gs of 


deliveries are coming in well. 
Eastern Sales Higher 


Eastern sales are understood to 
be particularly satisfactory, and fur- 
‘ in this territory 
might be contemplated at a later 
date. The Saskatoon branch of the 
company was opened a short time 
ago, which is an indication of the 
conditions prevailing in that area. 
All in all, there is good likelihood of 
the company enjoying a prosperous 
year, though any prophecies must be 
governed by the final outcome of the 


ther expansion 


western crop. 


earnings of Fairbanks-Morse. 


(Continued on page 2, col. 8) 


Maritimes Still 
Claim 4 G. M.’s 


Of Bigger Banks 


In appointing Morris W. Wilson 
general manager, the Royal Bank 
of Canada maintains: the Maritime 
The general managers of 
the four largest Canadian banks 
were all born in the Maritime Prov- 
This was true when Charles 
E. Neill, a Fredericton, N.B., prod- 
uct, was general manager of the 
Royal and it is true today. 

The four Maritime Province men 
who head the four big banks are 
Sir Frederick Williams-Taylor, gen- 
eral manager of the Bank of Mont- 
real, born in Moncton; John A. Mc- 
Leod, general manager of the Bank 
of Nova Scotia, born in Park Corner, 


tradition. 


inces. 


P.E.I.; Sidney H. Logan, general 


manager of the Canadian Bank of 
Commerce, born in Springhill, N.S.; 
and M. W. Wilson, general manager 
of the Royal Bank of Canada, born 
in Lunenberg, Nova Scotia. 


Sir Frederick is 65; Mr. McLeod, 


61; Mr. Logan, 48 and Mr. Wilson, 
46. 


Forecast $6 a Share 
For Standard Paving |=: 


Unofficially it is estimated that 


Standard Paving and Materials will 
show prots this year of about $6 
a share. This company is a merger 
of Standard Paving and Consoli- 
dated Sand and Gravel. It controls 
the bulk of the sand and gravel busi- 
ness in Ontario, which is continuing 
to experience a building boom, and 
it carries on a large volume of pav- 
ing work in Canada and the United 
States. 


It is stated that an important pur- 


chase of the stock has been made 
in the market on account of invest- 
ment trusts and this is a partial ex- 
planation on the recent strengthen- 
ing of the shares. 


established Canadian 


Seven old 
now included in 


are 


Common stock outstanding now 





The two years 1927 and 1928 
witnessed a substantial increase in 
The 
improved financial position of the 





Liquor Bond Case 
Announced 


_—___ 


Policyholders Will 
Directly by Decision of 
Government to Drop 
Action 





From Our Own Correspondent 


Casualty Co. 


and definite 


into liquidation. 
A Year’s Negotiations 


company’s case. 
Some Claims Doubtful 


finally reached its decision to 


government claim 


shoulders, about $2,500,000. 


withdrawal of the claim eliminates 
the need of costly litigation which 
lace if 


would certainly have taken p 
the claim had been pressed. 


The following paragraphs sum- 
marize the claims put forward by 
the liquidator, and upon which the 


action was withdrawn: 


“(1) That all of the outstanding 
bonds given by the Dominion Gresham 
covering liquor shipments (with one 
of a bond 
amounting to $7,195) had been can- 
celled and that, therefore, the govern- 
ment could not make any effective 


unimportant exception 


claim. 


“(2) That the basis of the govern- 
ment’s claim was that the landing cer- 
tificates given to the government were 
thought in some cases to be fraudulent 
but because the Dominion Gresham 
had nothing whatever to do with secur- 
ing these landing certificates and had 
no opportunity of seeing them or pass- 
ing upon them that the company in 
liquidation could not be held respon- 


sible. 


“(3) That in the opinion of the liqui- 


dators and inspectors the sole pur- 


pose behind the issue of the bonds was 


to protect the government against loss 
of revenue, the liquidators and inspec- 
tors believed that the government lost 
no revenue and that therefore the gov- 
ernment had no valid claim. 

“(4) The liquidators and inspectors 
pointed out that any one of the fore- 
going arguments standing by itself 
should be sufficient reason to prohibit 
the government from enforcing any 
claim but that if these arguments did 
not impress the government there was 
the one indisputable argument that be- 
cause the Dominion Gresham was in 
liquidation and there was nothing for 
the shareholders and nothing for the 
ordinary creditors in any case the gov- 
ernment should not enforce a doubtful 
claim against the monies which were 
only sufficient to partly pay off the just 
claims of policyholders.” 





totals 104,872 shares. Additional 


shares have been set aside to provide} Disc 


for the exchange of the shares of 
the two chief subsidiaries, Standard 
Paving and Consolidated Sand. 
Eventually all the preferred is likety 
to be converted, which would leave 
only one class of security outstand- 
ing, the common shares, of which 
157,372 shares would be issued. 

Shares are now on a $2 annual 
dividend basis and at 35 yield about 
6 per cent. 


Paving contracts now being car-| Do 


ried out cover such widely scattered 
places at Toronto, Ottawa, Carleton 
Place, Lindsay, Smith’s Falls, Gan- 
anoque, Belleville, Preston, Kitch- 
ener, Kincardine, Durham and Deser- 
onto. The company is also working 
in Buffalo and Montreal. 

Through the sand and gravel sub- 
sidiary, orders are being filled in 
many districts. For instance, all of 
the sand and gravel on the Toronto 
viaduct is being supplied by the com- 
pany. 





$2,500,000 INVOLVED 
Benefit 


MONTREAL. — The Dominion 
Government through its department 
of Justice, has decided to withdraw 
its claim for over $2,000,000 against 
the Dominion Gresham Guarantee & 


This will mean a saving of hun- 
dreds of thousands of dollars to 
policyholders of the old Dominion 
Gresham, now in liquidation. It will 
also mean that the affairs of the 
company can now be proceeded with, 

he made in the 
settlement of outstanding claims. 
However, it will still be considerable 
time before the company can be 
finally wound up, as there 1s still 
according to the liquidators, a tre- 
mendous amourt of business to be 
dealt with. This news, however, !s 
by far the most favorabre received 
by the policyholders of thé company 
since it went into liquidation about 
a year ago. It will be remembered 
that it was largely as a result of this 
claim that the company was forced 


It is now over a year since the 
company’s officials and later its 
‘ liquidators, first petitioned for leni- 
ency in regard to the claim for over 
$2,500,000 brought by the govern- 
ment in regard to cancelled liquor 
bonds, written in most cases three or 
four years previous. In the inter- 
vening time, every effort has been 
made to have the government re- 
consider its decision and withdraw 
the claim. Of late the government 
has been very sympathetic to the 


At a regent hearing the liqnidators 
again presented their arguments 
which are briefly summarized be- 
low. It was on the basis of these 
representations that the pocsrenest 


draw its claim. In addition to the 
of over $2,000,000 | 307. 
there are also claims amonnting to 
over $400,000 of a similar nature, 
which were made indirectly on the 
company by third parties. It is not 
definitely known whether or _ not 
these claims have also been cancelled 
but it is understood that this is the 
case, making the total load that 
has been lifted from the <r 

The 
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PROFIT GOOD, — 
AGAIN SHARES — 
OF BANKS UP 


Average Price Better After 
Stagnation For 
Month 


TURN NOW FORESEEN 


Six-Point Advance Follows 
Slow But Steady Decline 
From Last February 
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listed - C. om stocks ae ‘ 

vanced three points in week end- 


the 
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turn in the values of the bank'stoe! 

Canadian 
strength and i 
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vestment trusts which ‘hove s 
ized in the bank stocks. 


But in the ecessit 
in the stock market, the bank stoc 
have suffered along with of 
stocks, especiall hareholder 
a number of instances were fi 
cash with which to take up 
Shares allotted to them. The per 
of financing these purchases is 3 
about over, which may account f 
the improvement in values... » 

Canadian bank stocks have not 
Canada any practicable col) a. 
value because of the clause in th 


r\ 


bank act wich prohibits 
banks from | on the 
of theic own or any. other 


bank stock... This is 


























other stocks which they: may hat 
considered to hold better char ft 
immediate appreciation. . ae 

Highest in F. ¥ 
The average heh moe by week 
of the eight bank stocks si 
first of the year has been as 
Jenuary 4, 282; J 
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April-5, 307; April 12, 306; ApHt 
19, 904; A ig 06, . ee 
ay 3, 304; ; May 16, 
299; May 23, 296; May 80, 292. 
June 6, 288; June 13, 288; June 
288; June 27, 288. é 
July 2, 291; July 9, 294. oh 
Tee © chee eae 
a y; i 
average ie the high of ; 
whied wae ee in the week:en 
ebruary 8, until when 
upward trend bectes netiooie é 
ter the average had remained at 288. 
for four weeks. - . \ ‘ae 
op 


Scotia Is 

The 1929 high, low and latest of 

the eight stocks is as follows: . 
pose High Low 
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Repel —...ccvevedcee ocvccsee 410.--38E © 
Nova Scotia ....ssce0- oo 406% 391 - 
Commerce coeccercees 276 : 
Dominion ccceccocesoes 200 
Toronto ...... eeerereoree 268 - 
Hatperial evccccccvctencs « 277 246° 
Nationale’ .ckcxsessens te 189 172. 178° 
It can be confidently asserted that 


the Canadian chartered banks -a 
axpersaciog a good year, with 
=a 

n 


compelled to write off losses > 
present and there is no 

a return to the period when com- 
mercial loans were not 
safe risks, 

The fact that profits are ee 
steadily and the evidence of the fore- — 
going tables which shows the course © 
of the bank stocks in the market re- 
cently has led a number of-acute ob- 
servers to conclude that these stocks © 
as a group are more than ~ 
they have been since February. . 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. 


- 





Anglo-Nfld. Dev, . 14 General Trust, « 21 
Acadia Sugar... 9 Howe Lumber... 2 
Beld.-Corticelli . . 11 Home Oi]. ....16- 
Bank of Toronto . 17 Invest. :9 
Besco ...«<e««6«e 18 LP. and P.. 2.214 
Bruck Silkk .... 18 Inter, Hydro... 4 
Bank of Commerce 17 Inter. Pete. , « « 16 
Beatty Bros... .11 Imperial Oil... 8 
Crown Cork . 8 4€ 


ya pees 2 


. tA Bre 
re es eae See red 


attessct 


ee 


Dom, Distillers . . 10 
Dominion Bank . 10 Royalite..... 
we < 


Debenture Co. . . 
English Inns... 
i - « 913 
o « 808, 16 
Frontenac Oil... 5 
Famous Players , 11 

14 


eed fg PP een 


Fraser Cos. 
Gleneagles Apts. . 5 


Davidson Cons, . . 18 


lin Flon. . 20 Vi 


QUOTATIONS 


Bond ..+2ee12 Stocks . « «:« 
Mines . ..+e- 20 Unlisted . . . 


SPECIAL FEATURES 
“Not Over $500” Stocks Slump Less Than 
Average, by J. G. Johnston ........0+2 °S8 
Final Article on Investing in Common 
Stocks, by Floyd S. Chalmers .......... ; 
Versatile M. W. Wilson Br Many 
Talents to Royal Bank Post, K. R. 


Wilson eeee seeceeeereesreeenae 


















To Holders of 


Simpsons, Limited 
6% Cumulative Preference Shares 


Simpsons, Limited, 6% Cumulative Prefer- 
ence Shares have been called for redemp- 
tion as at September 4th, 1929, at 105, plus 
accrued dividend to that date. Arrange- 
ments have been made with Simpsons, 
Limited, whereby holders desiring to 
recelve payment at an earlier date may do 
80 by forwarding certificates to any of our 
offices, duly endorsed in blank for transfer. 
Upon: receipt, we will forward cheque for 


ESTIMATED DROP 
IN WHEAT YIELD 


Further Advances in Price 
Seen, With Same Bear 
Attacks 


From Our Own Correspondent 

WINNIPEG.—The wheat market 
is a good deal higher than a week 
ago, as the certainty has settled in 
the minds of-all those familiar with 
the situation that the West’s crop 
this year is bound to be small. True, 
a great deal of rain has fallen during 
the past week, rain enough to create 
fair prospects in some areas, and 
enough to save others from what had 


225,000,000 BUS. ||. 


THE FINANCIAL POST 


Canadian Aviation 
Makes Large Gains 


From Our Own Correspondent 

MONTREAL, — Flying in 
Canada during 1928 showed an 
increase of 350 per cent over 
the previous year. Public con- 
fidence in aviation is shown by 
the number of passengers car- 
ried. This totalled 74,669 as 
opposed to 18,932 in the previ- 
ous year. Freight traffic was 
more than doubled, totalling 
2,404,682 pounds in the past 
year. There are 25 companies 
engaged in regular commercial 
aviation, while numerous other 
firms do a miscellaneous busi- 
ness. 

Flying clubs have played a 
substantial part. Toronto led 
in flying time with 1,208 hours 
to its credit, Winnipeg was 


FOOTHILLS TWO 
PROBABLY NEXT 
FINISHED WELL 


Highwood is 146 Feet in 
Lime at Depth of 
4,372 Feet 


From Our Own Correspondent . 

CALGARY.—Foothills No. 2 will 
probably be the next well to be com- 

leted. As drilling proceeds in the 
ime the gas flow is steadily increas- 
ing. Its depth is 4,515 feet. The 
Imperial Highwood well, which is 
testing the Sinclair-Highwood field, 
is 146 feet in the lime at a depth of 
4,372 feet. 

Sterling Pacific, one of the most 
interesting tests in the southern part 
of the valley, is making splendid pro- 
gress, the depth being approximately 
875 feet. As soon as the first mark- 


trust bonds, as that company’s hold- 
ings of Montreal Tram stock now 
pass directly to United Securities. 
During the past few weeks a num- 
ber of companies in which Shawini- 
gan or Montreal Power has an in- 
terest, have given up their charters. 
A case in point is the number of 
small subsidiaries of Quebec Power 
Company, which have been dissolved. 
These organizations had served their 
purpose, and it was not found prac- 
ticable to continue to carry them 
along in name only, pay taxes, etc., 
hence the decision to retain the cor- 
porate identity only of those com- 
panies which are actually needed. 


NATION’S BUSINESS 


(Continued from page 1) 
took place. He was back of us in 
our efforts to prevent the Tooley 
Street tailors in control of the 
Canadian Manufacturers’ Associ- 
ation from committing suicide by 
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July 11, 193 


-BINANCIAL CONTACTS 


The Bank of Montreal, with over 600 Branches in 


Canada and world-wide bankin 
valuable service in foreign exchange and foreign 


Ie finances 


& connections, offers 
trade. 


and imports. It issues commercial 


credits. It remits money to foreign countries by mail 


ble. Ie and sells bills of exchange vd 
she a travellers’ letters of credie, 


travellers’ cheques and 


sells 


world-wide financial services, 
” ee the 


MONTREAL 


lished 1817 


the full redemption price of 105, plus appeared to be the impending disas- cncend with 240k. aad Went Total Assets in excess of $870,000,000 


ter of complete crop failure. But 
much of the damage done by a long 
continued period of drought over the 
greater part of the West was quite 
irretrievable by rains so late in the 
season. Some wheat crop had al- 
ready been plowed in. Some has 


36 King Sirs. West WW : i 
ood, Gund 0 started heading out on straw only a 
Toronto 7 y & Co. few inches high, making it likely in 


“ rs I s s 
mane eto 4024 ted many cases that whatever grain is 
ra it produced will be too short in the 


accrued dividend to date of surrender of 
certificates, 


In the time before frost danger be- 
comes acute, it is hardly likely to 


SINCE 1881... 


We have been established in Toronto as 
, merchant tailors for nearly 50 years. So 
’ that when you select us as your tailors, 

you get clothes with a good deal of exper- 

ience sewn into them. We solicit the op- 
portunity of making your next suit for you. 


FOLLETTS Limited 


MEN'S TAILORS 


24 Ailelaide West 


mh: O N TO 


straw to make cutting possible, and 


too light in yield to make cutting 
~We Do Men’s Starched Laundry 


develop satisfactorily, while if 
growth continues late there is danger 
of much frost damage. 

Big Decline in Yield 

The trade is now accustomed to 
think in terms of a crop in the neigh- 
borhood of three hundred million 
bushels for the West, or about two 
hundred and twenty-five million bush- 
els less than last year. 

Had the recent rains not come when 
they did, a much lower possible yield 
would be in the minds of traders. One 
who puts the probable yield that high 
is regarded as having a reasonably 
cheerful outlook. Three hundred and 
fifty millions as an estimate is consid- 
ered to represent the extreme of op- 
timism with regard to the outcome, 
while a much higher figure would be 
considered to be based not on hope 
but of ignorance of actual conditions. 

That is the situation which has car- 
ried wheat prices in a few- weeks to 
levels thirty and forty cents above the 
low points for the season. It has been 
a weather market, and all such markets 
are notoriously sensitive to varying in- 
fluences, so there have been frequent 
large oscillations in the price trend. 

Winnipeg Prices High 

Winnipeg market has taken the lead, 
and has not only outdistanced all other 
markets in the speed of its advance, 
but has reached levels entirely out of 


line with those prevailing elsewhere. 
Winnipeg wheat is not only above the 
export level, but wheat in Winnipeg 
is actually quoted at a higher price 
than wheat of the same grade in Liver- 
pool.or London. Obviously little buy- 
ing for export is going on. British and 
Continental millers see plenty of 
wheat in sight for immediate needs, 
and have been in no hurry to commit 
themselves for distant purposes, since 
the large winter wheat crop in the 
United States, together with last year’s 
carry over, seems to them to promise a 
reasonably low price level for some 
time. In spite of that fact millions of 
bushels of Canadian wheat are being 
loaded every week, this being wheat 
which purchasers contracted for some 
time ago, either direct with exporters 
or through the futures market. How 
much wheat remains in the country 
that has not been sold it is impossible 
to estimate. Whatever the quantity, 
the owners tend to hold it firmly, and 
but little is pressed on the market. 

In the United States, harvest of the 
winter wheat crop is proceeding rap- 
idly. The total is stil] in doubt, but 


fg i will probably fall a little short of the 
: , | highest estimates, with nevertheless 
a. , ; lan extremely large yield. It is still 
FS estimated at about 600,000,000 bushels. 


Exceedingly Well 


A great deal of grain would be con- 
sidered in satisfactory condition ex- 
cept for being two weeks too late. 

The more particular the man, the more necessary is it 

for his wife or mother or whoever looks after his 

laundry to send it to the New Method Laundry. 


We cleanse each article thoroughly, using ten changes 
of water and pure Ivory Soap, and we starch and finish 
it in the way that men like. We give it a domestic 
finish instead of a glossy, shiny finish that annoys 
particular people. 


We sew on buttons and we do general repairing. Collars 
are ironed by a special process so that ties slip easily. 
Button holes are not torn. Moreover, we do work, if 
necessary, within twenty-four hours; but, of course, we 
prefer to have more time. 


Try us with starched work for your men folks and see 
how well we handle it. Then maybe you will want us 
to do more for you. Telephone Adelaide 9271. 


Prospects for the spring wheat crop of 
the northwestern states are governed 
by weather conditions very similar to 
those which have prevailed in Western 
Canada. There still exists in both 
countries a large carry-over of last 
year’s crop, but in the United States 
much of the carry-over is of soft or 
low protein quality wheat. Taking the 
carry-over and the prospective crop 
together, this continent seems likely to 


“We Know How” Adelaide 9271 


Remi iting 
Money 


We sell Drafts, Money 
Orders and Cable Remit- 
tances on all parts of the 
world. 


Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 
enable us to quote lowest 
possible rates. 


You are assured careful, 
quick and economical ser- 
vice on your transactions. 


THE 
DOMINION 
BANK 
Established 187] 
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have available considerably less of 
hard, high protein wheat than was 
available last year. 


Lower Danubian Yields 

Prospects in other countries are still 
doubtful, Danubian outlook is for 
lower yields than last year, balancing 
a somewhat better outlook in other 
parts of Europe. Russia is still un- 
predictable, with the chances rather 
of buying wheat than of having it for 
export. Both Australia and the Argen- 
tine complain of lack of moisture. 

On the whole the world seems likely 
to have somewhat less wheat to dis- 
pose of during the coming than during 
the closing season. Prices on last 
year’s crop were depressed by a pleth- 
ora of wheat, and relieved from that 
pressure the market can reasonably be 
expected to be maintained at a level 
much more in line with prices of other 
commodities. Wheat of the special 
kind produced in Western Canada is 
likely to be much less in quantity than 
last year, making premiums on our 
wheat somewhat likely. There are 
many months ahead before the crops 


real third with 946 hours, 
Memberships totalled 2,400 in 
fifteen active clubs. 


SHERWIN PAINT 
CURRENT SALES 
OVER LAST YEAR 


Plant Operations Now Said 
to be Running Near 
Capacity 


From Our Own Correspondent 
MONTREAL.—Current sales of 
Sherwin-Williams Co. of Canada are 
reported to be running about ten per 
cent ahead of those for last year, 
while plant operations are close to 
capacity at the moment. : 
There has been an exceptionally 
good volume of building going on 
this year, creating a good demand 
for paints and varnishes. Renova- 
tions and upkeep work also has been 
particularly heavy. ae 
With its sales and distributing 
offices in the majority of the larger 
cities across the country, the com- 
pany is in a favorable position to 
participate in much of the new busi- 
ness offering. It is expected that 
sales for the balance of the year, 
which ends in August next, will not 
show any let down and that the ag- 
gregate will enable the management 
to report a satisfactory increase in 
profits, 
For the year ended August 31, | 
1928, net earnings from operations 
of $1,000,197 were reported. This 
was the best showing made by the 
company since 1923, when earnings 
on the same basis totalled $1,073,607. 
After taking care of depreciation 
and renewals, taxes, pensions and 
preferred dividends, there remained 
a balance of $13.30 on each share of 
the 40,000 shares of common, par 
value $100 each, then outstanding. 
As a result of this excellent show- 
ing—the best in the past decade— 
the shareholders, on March 21 last, 
authorized a split five for one in 


additional 25,000 shares to be issued 
by the directors as they saw fit. 
Consequently, the $4,000,000 of old 
common was changed to 225,000 
shares of no par value common, of 
which 200,000 are outstanding. 

A dividend of $6 a share was paid 


the common stock and the creation of | produced 30,554 


on the old common stock. The initia] | O€a!ta No. 1 produced 10,500 barrels. 
quarterly dividend on the new stock | Following are deliveries to the Im- 


amounted to 40 cents a share, with | 
a bonus of five cents, making 45 
cents in all, This sets the dividend 
on the new stock at $1.80 per an- 
num, or equal to nine per cent on 
the: old common. ’ 


of the southern hemisphere are ma- 
tured, and while the market now is al- 
lowing for crops somewhat smaller 
than those of last year, any news point- 
ing to severe reduction in yield would 
be sharply bullish. The time factor 
seems likely to work in favor of higher 
prices, as every day sees the disap- 
pearance of some millions of bushels of 
last year’s surplus. Pressure on the 
market of the new crop in the United 
States may well be a beasish factar 
from time to time. Resistance of buy- 
ers abroad to advancing prices may 
cause severe recessions. 

The trade is inclined to expect higher 
prices than now prevail when the Can- 
adian crop is actually marketed, but is 
prepared for somwhat severe reces- 
sions from time to time before the ex- 
porting world is prepared to do busi- 
ness with us on such higher prices. 


Howe Lumber Earns 
$2.73 on Its Common 


From Our Own Correspondent 

MONTREAL.—Net profits of the 
Howe Lumber Company for the year 
ended March 31, 1929, amounted to 
$87,862, after depreciation. After al- 
lowance was made for preferred divi- 
dends there remained a sum equal to 
$2.73 a share on the common stock. 

The balance sheet reveals net assets 
of $706,902 and current assets of $506,- 


that sales in the first quarter of the 


er is reached it will be possible to| snubbing and estranging the agricul- 
estimate more accurately at what/ turalists, particularly in the West, a 
depth the limestone should be en-| policy that naturally made the West- 
countered. Outwest No. 1 js now the| ern voters unfriendly and led to the 
deepest well in the New Black Dia-| antagonism which brought the Pro- 
mond section of Turner Valley field,| gressive Party into power. 
the depth at present being 1,410 feet.|_ Mr. Carrel has just returned from 
The Dakota formation was reached| Europe. He has been investigating 
at 1,340 feet. Gas showings are in-| the markets for Canadian products, 
creasing. The Outwest site is much) especially in Britain. His experiences 
shallower than Turner Valley where | have led him to exactly the same con- 
Dakotas are normally reached at! clusions as those which tha present 
2,000 feet. writer arrived at after a five months’ 
Weymarn, also in Black Diamond| visit to every important commercial 
field, is at approximately 1,400 feet. | centre over there in 1897 and which 
Richfield, situated north of these two! he discussed in an address before the 
wells, in Waite Valley, is drilling) Canadian Press Association on March 
around 400 feet, with showings of 10, 1898. They were the same con- 
clusions that a still better auth- 


gas. 

McLeod Nos. 1, 3 and 4, are produc- 
ing around 125 barrels per day. 
Drilling at McLeod No. 2 will be re- 
sumed in a day or two. 

Spooner No, 2 is drilling at a 
depth of 5,538 feet, a distance of 463 
feet in the lime, and in a very hard 
formation. The gas flow is continu- 
ing between 8,000,000 and 9,000,000 
cubic feet per day. About 40 barrels 
of oil is daily being secured from a 
separator, ‘but under normal condi- 
tions of a full recovery, the output 
should be 100 barrels per day. 

At East Crest, 10-inch casing is 
being cemented at a depth of 3,937 
feet. The derrick for No. 2 well, 
which will be drilled with a rota 
outfit under contract, is being erected. 

At 5,048 feet, model is now drilling 
in the Home sand with a good show- 
ing of yellow crude oil. 

The well of Invaders Petroleum. 
just north of the north branch of 


| Sheep Creek, is practically rigged up 


and should spud in late next week. 

At Madison No. 2, on Beaver Dome, 
where a good gas flow has been ob- 
tained, drilling is being continued 
to 1,850 feet to set the 8-inch casing. 
It is believed that further gas will be 
encountered before that depth is 
reached. The well was at 1,657 feet 
over the week-end. 


ority, the late Lloyd Harris, came to 
thirty-two years later, after similar 
investigations as a special represent- 
ative of the Canadian Government, 
Canadian producers could have had 
hundreds of millions more profits 
from the British and foreign mar- 
kets. It is pathetic, shameful, 
criminal, this ignorance and _ne- 
glect of opportunities awaiting 
us. Primarily, petty jealousies 
and prejudices, mainly at Ot- 
tawa, were responsible and are re- 
sponsible today for the weaknesses 
in our domestic and forei trade 
developments. Canada needs a sen- 
sible tariff, but it does not need pro- 
tection nearly as much as it needs the 
right type of information and educa- 
tion, based on experience—the experi- 
ence that has made the United States 
the most prosperous nation. The 


| medium through which this type of 
| information can best be distributed is 


the class press—newspapers of 
specialized purpose. The Dominion 
Government anda section of the 
Toronto daily press have fought 
persistently against the spread of 
practical information among the 
poetneemn of Canada. The result 
as been that when any important 
developments in commerce or in- 


Home and Okalta wells were largely dustry have arisen we have often had 
responsible for a substantial increase | to ask men of experience and knowl- 
in production last month from the| edge from the United States to come 
Turner Valley wells, the total being|in and apply them for us. The class 
92,123 barrels, as compared with 88,302) press, agricultural, commercial, in- 


greater part of it, however, is for 
new and enlarged equipment. 
Present Outlay Diversified _ 

Approximately $200,000 is being 
spent on the new stables, although 
the company’s plans in this regard 
are somewhat indefinite due ‘to un- 
certainty as to what place the horse 
will play in the brewery business 
during the next five or ten years. 
Although a large amount of the 
company’s business is now done by 
truck, the company still retains a 
fine stable of heavy horses for cart- 
age purposes. ’ 

Another $500,000 is being spent 
at the Dawes plant at Montreal. Im- 
provements and extensions are be- 
ing made there, a new floor is be- 
ing built for the bottling room and 
additional storage facilities are be- 
ing provided. 

Always Keeps Ahead : 

All these improvements are in 
line with the company’s policy of 
always keeping its properties and 
capacity well ahead of demand so 
that there is no upsetting the usual 
routine of manufacture in order to 
keep up with demand. In this way 
the company is able to maintain 
uniform quality in its products. The 
complete building programme will 
give the company sufficient equip- 
ment to look after its needs for 
many years to come. 

From # market point of view, 
National Breweries stock is slowly 
climbin& back to the high mark for 
the year. Currently it is quoted at 
about $138 per share as compared 
with a high for the year of $145. 
The low for 1929 was 119. The 


company has now only $2,775,000 of 
preference stock ahead of its 

mon shares.. All the company’s 
per cent first mortgage bonds were 
called for redemption last year 
Total assets as at December.31, 1928, 
amounted to $15,617,000, over half 
of which are invested in plant and 
equipment, and over $4,000,000 are 
in current form. 


FAIRBANKS-MORSE. 
FIRST SIX MONTHS 


SALES ARE HIGHER 


(Continued from page 1) 
company permitted the liquidation of 


all arrears on the preferred. stock, | 
and the resumption of a dividend on™ 


the common. 
Arrears Liquidated 


Preferred dividends in 1927 were: 


18 per cent in arrears. In Nove : 
of that year a special dividend 6 
per cent was declared, and this was 
continued until all arrears were digs 
charged by December, 1928. The 
common stock has been placed on @ 
basis of $2 a share annually, 
last disbursement was made in 1 
Total earnings in 1928 to 


$754,735, which was the equivalent ~ 7 


to the sum of $3.96 a share on 


common stock, after all charges exe 
cluding the payment of an additional © 
15 per cent on the preferred shares ~ 


in reduction of arrears. 


Phe capital structure consists of |} 


$1,500,000, 6 per cent, preferred and 
80,000 shares of no par: value com- 
mon shares outstanding. There is 
little trading in either class of stock, 


THE STORE FOR MEN 


in May, These figures were taken from | dustrial, scientific, in the United|| 


deliveries to the Imperial and Regal 
Refineries at Calgary. The Home wells 


barrels of crude . c 
naphtha and 3,329 barrels of light In the United States the business 


osada. press is responsible for the spread 
If it had not been for a decrease in| Of business and technical information 
the output of several Royalite wells,| and for the establishment of nearly 
the June figures would have been well | all the great business organizations 
in excess of 100,000 barrels, which was| for the exchange of helpful .experi- 
previously estimated, in view of the 
| showings of the Home and Okalta.| soods 


perial Refinery: , A 

Crude Naphtha has failed so lamentably in even hold- 

Wells Barrels | ing the home market. 

Royalite No. 4 .ccoce-ut me. ove 11,220 
Royalite No. 7 2,425 
Royalite No. 8 e+ €or axes om Verse oe 5,601 
Royalite No. & ..ccccoqenege-me 282 
Royalite No. 13 
Royalite No. 
Royalite No. 6,082 
Royalite No. 18 .copennessqeace 3,597 
Dalhousie No. 4 wwegascecseseee 276 
Dalhousie Nq 6 20 e owe awh Oe ee 
Home 1 and 2 ...., ; 
Illinois-Alberta 
Regent ... 


+e. 60 Ow Pome. 6 tae 


NAT. BREWERIES SOON 
TO ERECT BOTTLER 


(Continued from page 1) 
maintains a complete repair shop 
521|for overhauling all its equipment, 

m= -+rem,-- 30,554) but in addition builds its own wagons 
sevemenmsns~ee 1,652! and truck bodies, so that the word 
+8 Sor ae esaaeRres garage means far more to National 
| Breweries than to the ordinary firm. 
| It will be remembered that some 
Barrels|time ago its former garage and | 
137| stables were destroyed by fire so | 
186 | that part of this addition is going | 
= tto replace that which was lost. The | 


See er eens eeee 124 
14 = 0 omeme weer eees 1 
17 °°= 0 ar. aus om + oe 
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cores 64,749 | 
| Wells 
Royalite } 
| Royalite 
| Royalite No. 
| Royalite 


eee pee ea eee - 
ee ee ee 
eeeoRaerreoecaemtrs 


8 0 we CG eee ee 


eeeeeee 300 
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CCRC CSO Hee e Bee 


Royalite No. 

Royalite No. 

Royalite No. 21 
Dalhousie No, 5 
| Foothills No. 1 SeeeePeasesees 
a eae 
Ukalta 


cuniansanienanan Ge 


Total .. om 

Deliveries to the 
were as follows; 
McDougall-Segur .. 
McLeod 
Spooner COD Se eeeeseree@meseson 
Wil date Kakdebvegpabubedcnne 


TOM 3i 


Grand total 


Regal refineries 
coccccco-cqmg 1,571 


eeeeeeeaecerseere 


hd Le 


“eee eecessoorseege 92,123 
Grand. total, Mey. <cccsoccess +. 88,302 
Grand total, April 69,207 

Of the total of 8,200 barrels received 


808. Total sales for the year amounted | by the Regal, 4.290 bexsets weve pumped 


to $1,358,978 as opposed to $1,198,869 | 
in 1928. The management announces | 


= Calgary through the Royalite pipe- 
ine. 


| 
current year showed an increase of 12 | 


. 2 
e Ran over those of the same period 


Move Made to Wind Up 
Consolidated Securities 


Usefulness Passes of Holding 


Company for Majority | 


| Control of Montreal Tram Stocks— Will Not Affect | 
| Position of United Securities Bondholders 


eee 
From Our Own Correspondent 


MONTREAL.—Another step for- 
ward in a move to simplify the many 
mutual corporate enterprises of 
Shawinigan and Montreal Power, is 
seen in the application to the Quenec 
Government for the winding up of 
Consolidated Securities, Limited, a 
holding company jointly controlled 
by the two power companies. 

At a meeting of the shareholders 
on June 24 last, it was decided to 
wind up the company, as its useful- 
ness had been outlived. The com- 
pany was incorporated in 1925 to 
acquire the assets of Montreal 
Tramways and Power Limited, which 
being an English company was 
wound up and sold to this company. 

Controlled Tramways 

Through its acquisition of this 
company, Consolidated Securities 
owned 52 per cent or thereabouts of 
the issued stock of Montreal Tram- 
ways Limited, and a majority of 
the capital stock of Montreal Hydro- 
Electric Company and Montreal De- 
velopment and Land Company. 

There has been no direct public in- 
vestment interest in this company, 


which came into being solely to hold 
the shares of Montreal Trams until 
certain legal matters had been 
straightened out. Control is held by 
United Securities, Limited, which, in 
turn, is jointly controlled by Mont- | 
real Power and Shawinigan. 

Consolidated Securities issued $3,- 
800,000 of 6 per cent collateral trust 
sinking fund bonds, all of which are 
owned by United Securities. These 
bends were secured by the company’s 
holdings of common stock in Mont- 
real Trams. United Securities in 
turn issued $3,600,000, 5% per cent | 
collateral trust sinking fund bonds, 
secured by Consolidated Securities 
bonds and further pledged by 99 per 
cent of the issued stock of Con-| 


solidated Securities; $800,000 5 per 
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States has been encouraged. In Can- || 
ada, that press has been handicapped. || 


ences in production and marketing of | ' 


It might be well now if Hon. Mr.|! 
Carrel would investigate why Canada| | 


SHOES from CHURCH 


of Northampton, England. 


Pictured is a light-weight Church for - 
Summer wear in town. The sole is thin 
enough for complete comfort, and the 
upper is of an almost glove-like softness, 
A conservative model looking well in black 


or in tomato-tan calf, 


with darker sole. $12. 
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dian Light and Power; and 18,593! 
common shares of Canadian Light | 
and Power. 
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|| ALLEY SYNDICATE 


$5 SHARES DOWN 
OVER 16 PER CENT 


Amateur “Investors Find 
Stock Market Poorly 
Just Now 


TOOK LOSS ON WHEAT 


Numerous Other Losses Ex- 
perienced but Directors 
Hope Situation Shortly 

Will Improve 


The Alley Syndicate has not been 
doing very well in the market. 

The Alley Syndicate, it may be 
recalled, is a group of amateur in- 
vestors who have been pooling their 
resources since May 2, 1927. In that 
time, capital has grown from $2,500 
to $69,730 as at June 30, 1929. New 
valuations of investments were 
established at the end of each seven 
months, so that a substantial portion 
of the. increased capital represents 

rofits. The balance of the increase 
is due to monthly payments from the 
40-odd shareholders. 








In the period ended December 1, | 28° 


1927, the profits were $3.25 on each 
$5 share. In the next period, ended 
July 1, 1928, the profits were $1.68 
on each $5 share. In the third period, 
ended February 1, 1929, the profits 
were $4.10 per $5 share. The fourth 
period ends August 31. 


Down 161, Per Cent 
With only two months remaining 
for the fourth period, the syndicate 
shows a loss of approximately 16% 
per cent, which would make each 
share of “A” stock worth $4.15. 


The position of the syndicate at 
the end of June, however, was ma- 
terialiy better than at the end of 
May, when the loss was equivalent 
to $1.44 on the “A” units. At the 
end of April, the loss was 6 per cent, 
at the end of March it was 12% per 
eent and at the end of February, 
after one month’s operations, there 
was a gain of slightly under 3 per 
cent. 

The position of the syndicate at 
the end of June was as follows: 


Cost of stocks held .......$142,766 
Market value - 133,629 


Depreciation in values ....$ 137 
Add losses realized ....... 3,011 


$ 12,149 
Deduct profit and loss balance 


Net depreciation in values .$ 11,533 
The balance sheet is as follows: 


Assets 
SON te oe os wll yeeees S$ TR 
Losses realized ....... cape. tee 
Book value of investments 142,766 
DM fir hplontacvetewas sews $146,486 
Liabilities 
Mam Deine e-<ccscvee «++-$ 15,500 
Account payable ...... one 200 
Owing brokers ..... scone nemeae 
Members subscriptions .... 69,730 
Special reserve .....-ee00- 1,312 


Profit and loss ...cccccsceces 


Total . deaudce deedanscceneneee 


The biggest loss taken so far by 
the syndicate has been in October 
wheat. Five thousand bushels were 
bought some months ago around 
$1.30 because it was believed that 
wheat would rise in value, and, in- 
cidentally, to educate the directors 
in the wheat market. The education 
has cost $1,193. The wheat was sold 
at $1.05 and it immediately began to 
rise in price. There would be a profit 
showing on this transaction if the 
wheat had been held through the 
slump. 


Takes Many Losses 


Other losses taken were on Hol- 
linger, Dominion Textile, Riverside 
Silk, Royal Bank, Canada Canners 
second preferred, Canada Cement, 
Canadian Vickers, Quebec Power, 
Standard Paving, Coast Copper, 
Supertest, Dryden, International 
Proprietaries, McIntyre, Mining 
Corp., Western Steel Products, F. N. 
Burt, Moore Corp., Newbec, and J. 
S.-Mitchell. 


These losses, including the wheat, 
aggregated $5,623, which were off- 
set by gains on: Canada Dry, Pend 
Oreille, Falconbridge, Foreign Power 
Securities, Sherritt-Gordon, Alberta 
Pacific Grain (a short sale), July 
wheat, Ventures, Granby, Howey, 
Sudbury Basin, Imperial Oil, Nickel 
and Dominion Tar. 


Still Holds Nickel 


Most of the sales were made with 
a view to switching into stocks 
which, in the opinion of the directors; 
might advance more rapidly. In some 
stocks, the sales did not represent 
the syndicate’s entire holdings. For 
instance, the syndicate still has 275 
shares of Nickel and 80 shares of 
— Tar, as well as Imperial 

il. 


Holdings at the end of June in- 
cluded: 
Shares Stock 
100 Associated Oil & Gas. 
60 Brazilian. 
25 B. A. Oil. 
25 ~B. C. Packers. 
25 Brompton. 
25 Canada Dry. 
25 Canada Steamships. 
25 Canada Dredge. 
25 Canadian Industrial Alcohol “B” 
10 Canadian Pacific Railway 
75 City Dairy. 
Consolidated Food Products, 
5 Consolidated Smelteys. 
: Cuba Cane Sugar. 
80 Dominion Tar & Chemical. 
50 Dufferin Paving. 
Fanny Farmer Candy Shops 
75 Ford of Canada “A”, 
25 Fraser Companies. 
25 Goodyear Tire of Canada. 
25 Hayes Wheel. 
25 Home Oil. a 
50 Hudson Bay Mining. 
50 Hudson's Bay Co. 
50 Imperia] Oil new. 
International Nickel. 
International Petroleum new. 
50 International Utilities “B”. 
Kirkland Eastern. i 
Lake Shore. 
Lake Superior Corp... 
20 Loblaw “A”. 3 
20 Loblaw “B” 
Lowery Petroleums. 
50 McColl-Frontenac. 
Manitoba Basin. 
Manitoba & Eastern. 
75 Massey-Harris. 
5 Montreal Power. 
25 National Breweries. 
Noranda. 
Nordon Corp. new. 
65 Page-Hersey Tubes. 
25 Power Corp. 
20 Quemont Mining. 
25 Royalite Oil. 
25 Shawinigan. 
20 Southern Canada Power. 
50 Southwest Petroleum, 
Steel of Canada. 
25 Tip Top Tailors, 
United Oils. 
50 United States Rubber. 
Ventures. 
75 Walkers-G. & W. 
25 Winnipeg Electric. 
20 Wright Aera, 













































THE FINANCIAL POST 


“Not Over $500” Stocks 
Slump Less Than Average 





Group of 27 Down Less 


Than Two Points, While 


Market as Whole is Down Ten to Fourteen 


Points from 


Year’s High 





By J. G. JOHNSTON 


The 27 stocks discussed in the 
“Nothing Over $500” series from 
December 7, 1928, to June 27, 1929, 
were selling, as at July 3, just 1.6 
points below the average of the 
prices at which the stocks were rec- 
ommended for the small investor. 

_In view of the fact that the Cana- 
dian stock market as a whole ex- 

rienced a much worse slump dur- 
ing the publication of these articles, 
the results that can be obtained 
from selection of the most conser- 
vative stocks are illuminating. 

The average of twenty leading in- 
dustrial stocks, it is shown by The 
Financial Post weekly indicator, is 
down some fourteen points from the 
high of the year. Bank stocks are 
down some 23 points from a year 
ago. Public utilities are down an 
average of four points from a year 


Rights on Six Issues 

An areneye loss of 1.6 points in 
the 27 stocks recommended in the 
“Nothing Over $500” series of ar- 
ticles is, moreover, offset by the 
value of rights. There were rights 
on six of the 27 issues since the time 
of the suggestion and the average 
value was 80 cents, which further re- 
duces the average net loss in mar- 
ket value of the stocks. 

As will be seen from the accom- 
panying table, the first five stocks 
recommended all were selling at a 
profit on July 3. These five—City 
Dairy, Shawinigan, Steel of Can- 
ada, Imperial Oil, and Power Corp. 
—were selected because of the di- 


ee 


versification obtained and the fact 
that they rank among the most con- 


servative’ of Canadian common 
stocks. 
No. 6 was Brazilian Traction, 


which has had an unsatisfactory ca- 
reer, marketwise, for some months 
but which still is regarded as a prom- 
ising long hold stock. 

Fourteen at Profit 

In all, fourteen of the 27 stocks 
were selling at a profit as at July 3. 
Two were unchanged in price from 
the level at which they were sug- 
gested and eleven were selling at 
lower prices. 

The heaviest drop was in Bank of 
of Montreal, which was down 43 
points from the level at which it 
was suggested that the small in- 
vestor might add one or two shares 
to his list of holdings. As Bank of 
Montreal is, however, a high-priced 
stock, the drop of 43 points is only 
about 12 per cent. 

A much more serious loss has 
been recorded by Massey-Harris, 
which was suggested for the long 
hold at 90, and which since has 
dropped 32% points. The gsupersti- 
tious may note that Massey-Harris 
was No. 13 in the list of sugges- 
tions. Nevertheless, there probably 
were other causes for the slump. 
The offering of rights usually in 
the last few months has had an 
adverse effect on the stock con- 
cerned and Massey-Harris has 
proved no exception. However, the 
rights had an average value of $5.25 
per share, so that the slump in the 


Trend of Stocks Discussed in Series 


Date 
Recom- Price 
mended Then 


1. City Dairy seeeeesese Dec. 7, ‘28 66 
2. Shawinigan ....+.++- Dec. 1 x2 
3. Steel of Can. ....... Dec. 21 54 
4. Imperial Oil ........ Dec. 28 90 
5. Power Corp. ....+... Jan, 4, "29 96 
6. Brazilian .......c00. an. 11 R0 
7. Canners 2nd pref Jan. 18 23 
8. Dominion Bridge Jan. 25 101 
9. DD pebsoceseence = : 3s 1g 
10, Imperial Tobacco ‘eb. 

11. Montreal Power ..... Feb. 15 115 
12, Moore Corp. ......-- Feb. 22 34 
13. Massey-Harris ....... Mar. 1 90 
14. Bank of Montreal ... Mar. 8 375 
15. Brit.-Amer. Oil ...... Mar. 15 52 
16. Nat. Breweries ...... ar. 22 128 
17. Russel] Motor ....... Mar. 29 99 
18. Lake of the Woods .. Apr. 5 53 
19. Dominion Stores ..... Apr. 12 50 
20. Quebec Power ....... pr. 19 75% 
21. Can. Pac. Riy. ...... Apr. 26 225 
22. Ford of Canada “A” . May 3 69 
23. Cons. Smelters ...... ay 9 4124 
24. McColl-Frontenac ... May 23 36 
25. Famous Players ..... May 30 51 
26. Price Bros. .......--. June 6 78 
27. Dryden eeeeeeeoeerre June 27 27% 


Average .csccccccccess 


summer—are at $3 


are $3.50. ° 


TORONTO, 





Price Gain Value of High Low 
July3 or Loss Rights 1929 1929 
68 + 2 ese 84 57 
86 +4 4.12 94 68% 
55 +1 ees 66% 48% 
113 +23 cas 124 a7 
108% +12% coe «= 12% 4 
60 —20 eee 82 48 
23% 14 was 28 20 
118% +12% 5.05 113% 90% 
21% —4 1.10 23% 17 
9 — eae ll'y 9 
112 —3 ees 118 99 
23% — 5% a 3614 2614 
5714 —32% 5.25 9914 50 
332 —43 eee 425 $20 
14% = eee 59% 424 
139 +11 115 119 
100 + 1 100 82 
53 np bite 6514 50 
52 + 2 -82 55 44 
844%, «+ 8% a 97% 7014 
240 +15 5.37 265 2174 
46 —23 ee 70 43% 
401 —11% 575 74 
4114 + 514 4214 26% 
51 ee eee 53 84 
80 +2 eco 4 71 
27% — % ine 35% 20 
— 1.602 0.804 


or more they've got us all 
wrong. Canadians at home wear 
cane and gloves, too—not for swagger, 
but because they feel that the carrying 
of a cane and gloves adds comfort and 
bearing to walking. At the Store, 
Malacca walking sticks—favored for 


to $30. Washable 


Chamois Gloves with the distinction 
contributed by skilled hand sewing 


“£T. EATON Cure’ 


MONTREAL > 











value of the stock has been offset in 
some degree for the person who 
took cash for his rights. 

Imperial Oil has been the most 
profitable of the stocks in the list, 
the gain since December 28 having 
been 23% points. For purposes of 
comparison the split of four-for-one 
has been disregarded. Canadian 
Pacific Railway has advanced fif- 
teen points and rights were worth 
an average of $5.37 per share. 

Not For Quick Turn 

Readers of the series of articles 
must have noted that no recommen- 
dation was made for the quick turn. 
And many times it was suggested 
that there might be a market slump 


| which would affect prices. The sug- 


gestions were entirely for invest- 
ment of a more or less permanent 
nature and the experience of the 
seven months, while satisfactory 
when it is considered that the mar- 
ket as a whole has not been advanc- 
ing, is no criterion as to what will 
be the results if the stocks are held 
for some years. There should be a 
gradual advance in the average of 
values assuming that the country 
continues to progress. 

The basis of selection of these 
stocks has been simple. The attempt 
has been to pick companies which 
are soundly financed and well man- 
aged and engaged in essential or 
reasonably stable industries. 


GANANOQUE 


Midway 
Toronto . Montreal 
Canadian Gateway to the 


1000 Islands 


An ideal place for a week- 
end trip or vacation. 


For information, write 


MAYOR WILSON 








De Havilland Aircraft’s 


Output Mounts Upward 

The growth which has been attendant 
upon aeroplane manufacture in recent 
years is well indicated by the experi- 
ence of De Havilland Aircraft of Canada 
in the quarter ended May 31 when gross 
sales amounted to $478,990 as against 
$124,647 in the quarter ended Feb. 28 
and $90,957 in the quarter ended Nov. 
30 last. 

As sales of both machines and parts 
are continuing very satisfactory, the 
expectation is that, at the close of the 
fiscal year on August 31 next, there will 
be an increase of at least 100 per cent 
over the preceding year. 

In nine months of 1928 the company 
delivered 62 planes; during the first six 
months of 1929 there have been de- 
livered over 100 planes, and a large 
number of orders are still on hand. 

Over $2.00 was earned on the common 
stock in 1928; with the increase in 
earnings-that is now under way a much 
better showing is promised for 1929. 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL : TORONTO 





BROWNE, | 
URQUHART 
& CO., Ltd. 


INVESTMENT BANKERS 


We invite inquiries. 
266 St, James St. West—HA 2111 
EAL 


MONTR 












LAND'S BEST”. 


SMOKERS. 


1 OUNCE TIN 25¢ 
2OUNCE TIN 50c 
4 OUNCE TIN $1.00 









JOHN COTTON’S 


TOBACCOS 


D° YOU RECOGNIZE SOLID COM- 
FORT? HERE IS A MAN WHO 
LOVES HIS PIPE, REVELLING IN THE 
RICH, DELICATE SMOKE OF “SCOT- 
FREE FROM BITE 
AND BURN, JOHN COTTON’S TOBAC- 
COS ARE FOREMOST IN THE PEER- 
AGE OF QUALITY FOR PARTICULAR 


MILD — MEDIUM — STRONG 
SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


































Bank. 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s Soreness 
an 
and Track 


Manufacturers of Railway 
— Springs 


Too 


There is an unrivalled quality to 
COGHLIN Products that Canadian 


Manufacturers appreciate, 


>» COGHLIN« 


\ NTR 
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Sound | 
Promotions 


OTT 





A Business Man's 
shoe in every sense. 








N 
N 
N 
N 
N 
NY 
N 
N 
N 
Ny 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
> 
NY 
N 
N 
wy 
> 
N 
N 
N 
N 
N 
NY 
N 
> 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 


LZ 


WT dddddddddddddda 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $270,000,000. 


JOHN J. FITZGERALD 


LIMITED 
Investments 


1409 Peel- Street, Tooke Building 
corner St. Catherine Street West 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
eevation of Canada. Telephone Lancaster 7264. 


Natural Tread Shoes Distributing Co. Limited 
oro 


nto 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. 
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_, When Travelling— 


=i take your funds with you in 
convenient and readily con- 
vertible form. Secure a Letter- 
of-Credit at any branch of this 









Unlisted 
Stocks 



















Taplin Natural Tread 
Shoes 


Foot Discomfort 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. ilighest qual- 
ity. All widths. 
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In All Our Departments 


Your business is invited and will be 

” handled in a manner which will attest 
our appreciation of your confidence 
in our organization. 


Crown Trust 

























Exzcuto Sarety 
Dacterens Company Deposit 
AGENTS 233 Sr. James SrxeetT’ = Vay Ts 














































Aerial Photography & Mapping 
[nitiation Flights = s— a 
Special Trips 

Week-End Trips 

From Montreal & Quebec 





Get the habit - - Shop at Bellinger’s 


Going away for the Weekend? 





May we suggest something 
for your Wardrobe, you 
might have overlooked. 


Flannel Suits .. $35.00 Pullover Sweaters 








Blue Flannel $6 to $12 
Ceahveisécs33: 13.50 Golf Hose .... $1.95 up 
Cream Flannel Outing $ 1.95 up 

Pants .......... 8.00 S mic rts 150 
Linen Knickers 4.25 jammer -oU up 
Plus 4 Knickers Pajamas ...... 2.50 up 
$5to$8 Underwear .. L25 up 

Fashion 

Craft 22 

Shop King St. West 
















Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a reliable and inde- 
pendent source of information for every kind 
of investment. 


t 






THe FINaNcIAL Post, 
143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 

[] I enclose $5 

[] Draw on me for $5, 
Name .. 
Occupation ecte ee recereere see eee essere see OS Ome 


Address ‘eeoeeeeeeeeoeenaseeeeeeeseeeeemesee ee 


(Indicate method 
‘of payment) 


Prec crrrreree eT R eee eee eee Te 












Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 





Foreign Issues Quoted 





DOMINION SECURITIES 
LIMITED 


WINNIPEG 
VANCOUVER 











Willison Neely Corporation 
Limited 
DEALERS IN 


Canadian Government, Municipal | 
and ‘‘Dollar for Dollar’’ Bonds 


é 


Toronto 
WINNIPEG 


CANADIAN Paciric BUILDING 


MONTREAL LONDON HAMILTON OTTAWA 












Electrical Apparatus 
of Quality 






































Motors : 

, Control English Electric 
_. Transformers apparatus is available 
eee for the efficient gener- 
rou ation, distribution 
sete and application of 
Switches electric power to the 
Switchboards Various branches of 


industry. 





ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 








CONTROLLING 
THE CANADIAN CROCKER-WHEELER CO. LIMITED 


MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 


EE 


GENERAL SALES OFFICE: 
NORTHERN ONTARIO BUILDING 
TORONTO, ONT. 





SSE 


i For the Tired Business Man! 


Once five o'clock comes, the tired 
business men (and most of the un- 
tired ones, too, for that matter) want 
to get away from their offices as 
quickly as possible. 




















That’s why so many of them use 
.Cyclo Gas or Marathon Hi-test 
Gasoline and Red Indian Motor 
Oil in their cars. 


These McColl-Frontenac products 
give cars a faster get-away... 
quicker pick-up in. traffic . .. more 
speed for open roads. Try them! 


MCCOLI-FRONTENAC 


Offices and plants at Winnipeg, Regina, Calgary, Vancouver, 
Toronto and Montreal. Distribution Warehouses 
at other convenient points, 
26 



























THE FINANCIAL POST 


Public Utility Investments 
PEIN cect lnc Metal loca ton 


Super-Power Scheme 


For Queb 


ec Power 


JAM. PUB. SERVICE 
WILL FEEL BENEFIT 
OF POWER DEMAND 


Still Some Distance Off wider ricctrification of 





Merging of Mont. Power 
and Shawinigan is 
Logical Move 


From Our Own Correspondent 

MONTREAL. — The substantial 
move forward of the public utility 
stocks on the Montreal market this 
week, is generally regarded as @ re- 
flection of a similar move in New 
York. Among the leadérs on the 
Canadian exchange, were Montreal 
Power and Shawinigan. Both of 
these stocks came in for a lot of 
attention and the gains made were 
well held. 

In some quarters the move of 
Montreal Power and Shawinigan is 
looked upen as a precursor to an im- 

ortant announcement along the 
ines of a closer corporate entity of 
these two organizations. 

This is not a new idea, but one that 
has been bandied around at one time 
or another. It is generally conced- 
ed that in time there will come into 
being a super-power organization, 
centring around Shawinigan an 
Montreal Power. But with so much 
talk of mergers and consolidations, 
any marked move in the stock of 
either company immediately gives 
rise to the old story. 


Look to Consolidation 


The bringing together of Montreal 
Power and Shawinigan and their 
various interests into one large and 
dominant organization is looked 
upon as @ logical move and one that 
would have been effected some time 
ago had it not been politically in- 
expedient. 

ince the awarding of the right to 
develop the St, Lawrence section to 
Beauharnois Light, Heat and Power 
Company, there are those that claim 
that the way is now open to,bring 
about a consolidation of the two or- 
ganizations. The entry of a third 
large power producer eliminates the 
stumbling block of many a power 
merger, namely, accusation of a 
monoply. 
_ Through the entry of Beauharnois 
in the Quebec power field is public- 
ly looked upon as a check to the 
growing influence of the Holt com- 
panies, opinion is beginning to be 
divided. 

Beauharnois Sell Montreal? 


Beauharnois is going to undertake 
a preliminary development of 400,- 
000 horse power. Part of this out- 
put will be sold to Ontario, but a 
market for the major share will have 
to be found in Quebec. Beauharnois 
interests have talked about bringing 
in new industries and the rapid util- 
ization of this power as soon as it 
becomes available. An apparently 
well-founded story is going the 
rounds, however, that Beauharnois 
will not look very far afield for new 
industries. 

It is being openly said that a con- 
tract has been enteréd into, or will 
be signed, whereby Montreal Power 
takes a large block of power from 
Beauharnois. A financial stake in 
the latter by the former is also men- 
tioned. It will be recalled that at 
the publie reception in Valleyfield 
a short time ago, R. 0. Sweezey, pro- 
moter of the Beauharnois project, 
told his listeners that in view of the 
large amount of money involved in 
the enterprise, the company might 
be obligated to enter into contracts 
to supply areas outside of the im- 
mediate territory served by the 
plant. This is taken to indicate that 
power will be supplied to Montreal 
Power. 

May Change Feeling 

If this premise becomes an actu- 
ality, there would be a considerable 
amount of public opposition to a 
consolidation of Shawinigan and 
Montreal Power. Part of the argu- 
ment used by the Beauharnois in- 
terests in securing an Order-in-Coun- 
cil to develop the river was that it 





was an independent organization and | 
no way associated with Sir Herbert | 


Holt’s enterprises. 

This plea was put forward in no 
uncertain manner and the success 
of the Beauharnois enterprise to 
date can be largely attributed to that 


fact. But if Beauharnois enters into | 


an agreement with Montreal Power, 


there might not be as much sym- | 


pathy shown to a super-power or- 
ganization of Shawinigan and Mont- 
real Power. 

That is only one phase of the prob- 
lem of bringing together Shawini- 
gan and Montreal Power. At the 
present time the board of directors 
of these two companies, as well as 
their many subsidiaries and affili- 
ated companies, closely interlock. 
Officers of one organization often 
act for the other, etc. 


Must Consider Bankers 


The principal stumbling block to 
such a merger would be from a fi- 
nancial point of view and not from 
an operating end. In respect to the 
latter, Shawinigan and Montreal 
have many things incommon. Mont. 
real Power takes a large share of 
Shawinigan’s output and its con- 
necting transmissions lines, ete., 
bring close together the operations 
of the two companies. 

From the financial end, though, 
conditions are somewhat different. 
While Sir Herbert Holt has the say 
In regard to Montreal] Power, it is 
not altogether so with Shawinigan. 
While the, popular impression is that 
Sir Herbert is the dominant influ- 
ence in both organizations, the power 
behind Shawinigan rests in the hands 


of J. E. Aldred, head of the big New | 


|| CANADIAN VICKERS LTD. 


in the executive of the two organiza- | 
In Shawinigan one finds “Al- | 


York banking house of that name. 
Who Would Give Way? 
This difference is to be plainly seen 


tions. 
dred” men and in Montreal Power 
“Holt” men. There is no question 
of the close co-operation between 
the two organizations, but, never- 
theless, there is no doubt as to where 


the balance of power lies in either | 


organization. 


To bring together Montreal Power | 


and Shawinigan, would mean that 
either Sir Herbert Holt or J. E. Al- 
dred would have to make very lib- 
eral concessions. This is not likely 
to happen. Both men are determined 
and forceful and neither one be- 
lieves in playing second fiddle. Pull- 
ing together, they are a strong team, 
but the monetary advantages would 





| have to be great for one or the other 
to get out of the saddle. — 

This view is concurred in by a 
number of interests closely associa- 
ted with both companies. They do 
not anticipate any consolidation for 
ithe time being. As already pointed 
| out, a merger is a logical and advan- 
tageous move, but conditions are 
not ripe at the moment to bring to- 
gether the two organizations. 


“Power” Growing Rapidly 


Meanwhile Montreal Power and 
Shawinigan are going ahead with 
their respective programmes and 
earnings are said to be steadily in- 
creasing. Power’s operations have 
been expanding rapidly, co-incident 
with the growth of the territory 
served. 
contracted for the output of the 
Montreal Island Power Company’s 
plant at Back River, which will be- 
come available some time in 1930. 
This block of power amounts to 60,- 
(000 h.p. At the present rate of 
growth. it is expected that Mont- 
real Power will have to make ar- 
rangements for additional supplies, 
hence the supposition of a contract 
entered or to be entered into with 
Beauharnois. 


Shawinigan Extends 


Shawinigan has undertaken a very 
extensive programme this year, in- 
| valving an expenditure of over $4,- 
;000,000. The St. Maurice River is 
| being developed and the additional 
power from this source should be 
readily absorbed. The Brown Cor- 
poration has already contracted for 
a fair size block of this additional 
power when it becomes available. 

In addition, Shawinigan has been 
successful in attracting a number 
of new industries to its territories 
and efforts along this line are ex- 
pected to result in a much wider 
market for its power, which at pres- 
ent is distributed wholesale to a 
few large buyers, such as Montreal 
Power. 

Its subsidiaries, Shawinigan 
Chemicals, Shawinigan Stainless 
Steel, etc., are important enterprises 
and are being developed along broad 
lines, capital expenditures being 
taken care of largely through cur- 
rent earnings. 


DOM. POWER SELLING 














The company already has/|y 


| 
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STOCK TO CUSTOMERS | 


Profits Show Big Increase 
Over . Last 
Year 





Dominion Power & Transmission Co., 
Hamilton, is offering its customers an 
additional $200,000 of 7 per cent. pre- 
ferred stock at $105 and accrued divi- 
dend from July 6. The company an- 
nounces that not more than ten shares 
will be sold to any one person. 

The company in 1926 and again in 
1927 offered preferred stock to its cus- 
tomers and achieved a wide distribu- 
tion in Hamilton, Brantford and the 
Niagara Peninsula territory it serves. 
The present small issue, it is stated, 
is to provide funds for buses, sub- 
stations, etc. 

The company will have $7,900,000 of 
preferred outstanding, of $15,000,000 
authorized, when the present offer has 
been taken up. 

Incidentally, it is stated that the sur- 
| plus for the first five months of the 
| present year is $101,000 greater than 


| the surplus for corresponding period of 


| last year. The figure $137,944, com- 
pared with $36,032, 1s given after pro- 
viding for taxes, bond interest, depre- 
— and dividends on the preferred 
stock. 





| 
| 
| 
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HALIFAX, N.S. 
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Eastern Securities Company 


Limited 


INNVESTMENT BANKERS 


360 St. James St., Montreal 
| HArbour 9209 


SAINT JOBN, N.B. 


m The Dictating Machine Co. 


13 Adelaide Street East, TORONTO 


Kingston 1s 


Apparent 


Our Own Correspondent — 

MONTREAL._A wider electrifica- 
tion of Kingston, Jamaica, and a 
marked improvement in the indus- 
trial aspect of the city, are favorable 
factors in the situation surrounding 
Jamaica Public Service, Limited, 
which operates the light, power and 
tramways undertakings in that city. 
Alfred S. Nichols, manager of the 
company, recently announced that un- 
der the present government the col- 
ony was prospering and an aggres- 
sive road-building campaign was 
being sponsored by the governor, Sir 
Edward Stubbs. It is expected that 
all the streets in the city will be 
paved, with asphalt, by the end of the 


ear. , 
Headway is being made in over- 
coming the menace to the banana 
crop—drought. A lack of water has 
a very serious effect on the island’s 
chief source of revenue, and one of 
the problems in the past has been to 
reserve an adequate water supply. 
There has been in operation for many 
years an irrigation system from the 
Rio Corbre through which water has 
been distributed through the plains 
of St. Catheraine, which comprises 
the best district for banana growing. 
Has Drilled Wells 

Jamaica Public Service has demon- 
strated the feasibility of procuring 
water on the south side of the Island 
by the driving of wells. A number 
have already been sunk, and a good 
supply of water obtained. Former 
arid land has been converted into fer- 
tile soil, and this situation opens up 
a new field of revenue for the com-| 


ny. 
Mt is understood that the tramways 
undertaking, whose revenue suffered 
last year as a result of competition 
from buses, is more than holding its 
own. The company has constructed | 
and put into operation three buses of 
its own to be used as feeders to the 
present tramways system, and re- 
turns for the current year show that 
bus competition is not increasing. 

The possibility of protective legis- 
lation being introduced, is a further 
constructive factor in the situation | 
surrounding the tramways, and) 
strong representation has been made 
to the government in this respect. 

Gross earnings of Jamaica Public | 
Service Limited for 1928 totalled) 
$697,875 as compared with $694,159) 
in the previous year. Due to higher | 
operating expenses, net earnings) 
showed a decrease of $2,000, as com-| 
pared with those of 1928. 

Sales of power are reported to be | 
entirely satisfactory, and this de-| 
partment is expected to show a gain) 
in revenue during the current year. | 
Further, the company’s investment in 
an ice making plant is proving profit- 
able, and given good weather condi- 
tions the company should experience | 
higher earnings than were shown in| 
the last report. 








Silverwood’s Dairies 


To Build New Plant! 


Silverwood’s Dairies, Ltd., will con- | Surp. after charges-.... 220,221 


struct an addition to the milk plant at 
Lendon, Ont. The cost will be $100,- 
000, including equipment. 

Silverwood’s Dairies, Ltd., now in- 
cludes eight operating companies, the 
latest additions to the chain being the 
Sarnia and Chatham Silverwood com- 
panies, ° 





Latham Burns Makes Hole-in-One 


Latham Burns, partner of the To- 
ronto stock brokerage house of Harley 
Milner and Company scored a hole-in- 
one the other day. The feat was accom- 
plished on a 185 yard hole. 













CHARLOTTETOWN, P.E.I. 








CATCHING THE Wa! 
ELUSIVE IDEA 


Record your thoughts and your ideas 
before they get away. All you have to 
do is to EDIPHONE them. Have an 
EDIPHONE, the genuine Edison dic- 
tating machine, in your office and it 
will be ready for your use instantly. 
The EDIPHONE multiplies your forces 
by enabling you to express more of 
yourself more easily and more effici- 7 
ently than you ever did before. * 
Why not try out the EDIPHONE 
in your own way with your own 
particular work? Phone or write 
today for a Free Demonstration. 


Limited 


Phone: ELgin 9660 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
Ger.eral Engineering 


25,000 Ton Floating Dock 


MONTREAL 


| Head Office and Works 
| 





CANADA 
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Southern Canada Power 
Start Work on New Unit 


From Our Own Correspondent 

MONTREAL, — The Power Corpora- 
tion of Canada, Limited, have started 
work on a new dam and hydro electric 
station at Burroughs Falls on Nigger 
River. The design and construction of 
the entire unit will be in the hands of 
the Power Corporation, who are doing 
the work for the Southern Canada 
Power Co. 

The falls are about 90 feet high, and 
a series of small Rapids extend for 
about a mile and one half above 
them. The dam will be constructed in 
the narrowest part of the river about 
one mile from the falls. This will en- 
able the company to utilize the addi- 
tional head of water formed by the 
rapids. A pipe line 5 feet in diameter 
will convey the water from the dam 
to the power station which will be 
below the falls. 

The dam will be 450 feet long and 65 
feet high, and a total head of water of 
175 feet will be available when the 
water behind the dam is at its maxi- 
mum height. During the summer 
months, when the natural flow of the 
river is smaller than normal the head 
will be reduced about 25 feet, due to 
the necessity of drawing from the stor- 
age pond. 

The units to be installed will be of 
2,000 horse-power capacity, and it is 
expected that this new power venture 
will cause considerable development 
throughout the surrounding country. 


International Hydro Stock 
Listed on New York Board 


From Our Own Correspondent 

MONTREAL. — International Hydro 
Electric System, Class “A” stock, has 
been listed on the New York stock ex- 
change. Opening sales were around 48. 

International Hydro Electric System, 
division of International Paper and 
Power Company, controls New England 
Power Association, serving several in- 
dustrial areas of New England, and 
Canadian Hydro Electric Corporation, 
operating in Quebec, Ontario and New 
Brunswick, 

The first quarterly dividend on Inter- 
national Hydro Electric System, class 
“A” stock, was declared recently at 
the annual rate of 8 per cent on Class 
“A” stock, with an option to each 
shareholder to take cash at the rate of 
50c. a share instead of the stock divi- 
itself. The dividend is payable 
July 15th to stockholders on record at 
the close of June 25. 





Make Money on B. C. Electric 


The accounts of the British Empire 
Trust Company for the year ended April 
30 show a profit of £82,496 (against 
£240,826 for 1927-28, this greatly in- 
creased figure being attributed largely 
to the realization of the company’s 
holdings of British Columbia Electric 
Railway Preferred and Deferred stock). 
A transfer of £25,000 (against £100,000) 
is made to reserve and, with the final 
dividends now proposed, the total divi- 
dend for the year on the employers’ 


| shares is 10 per cent (the same), on the 


Preferred Ordinary shares, 7 per cent. 
(the same), and on the Deferred Ordi- 
nary shares, 9 per cent. (the same). 
The “carry forward” is increased from 
£6,312 to £9,304. Investments at April 
30 amounted to £929,614; in addition 
£169,154 of British Government Treas- 
ury Bills is shown separately, giving a| 
total of £1,098,768. Of this total 41 per | 
cent. is represented by securities of or | 


guaranteed by the British Government | 


or Dominion Governments. 


Public Utility Earnings 


Jamaica Public Service 








May— 1929 1928 
Gross earnings .....+se0. $ 63,174 $ 56,896 
Net earnings ....-s+++ ee 25,199 23,1338 
Surp. after charges .see 18,651 17,795 

12 Mos. End. 

May 31— 1929 1928 
Gross earnings ....ceeess 718,356 $701,759 
Net earnings .......« ecw 294,284 291,272 

221,975 





Lntensi VE 
Cul tivation | 


MEANS EXTENSIVE SALES @ 


An editorial by 


W. C. Dunlap, Vice-President 


in charge of sales 
The American Multigraph 
Sales Co. 


| the list of prospects 
to increase net income doesn’t 
appear to make sense . . . but it 
does make sense (and dollars and 
cents) in today’s keenly compet- 
itive business arena. 

The key to this modern para- 
dox of profit is an economic fact: 
Certain classes of customers cost 
more than they are worth; the 
effort required to sell them out- 


weighs the return. Volume may wax bulky 


while profit wanes to a shadow. 
Finding the profitable markets 


ing them intensively is the 1929 method of 
merchandising. Selective selling, as we have 
observed its application to our own marketing 
problems, has yielded four major advantages: 


















Foreign Power Securities 
Corporation Limited 
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ET Earnings of L'Energie 

Industrielle in which 
Foreign Power Securities 
Corporation holds a sub- 
stantial interest, have in- 
creased 869% since 1920. This 
figure a some idea of the 
rapid ele 














ctrification of France 
and the possibilities for 
future growth. ‘ 


Foreign Power Securities 
Corporation Limited is also 
directly or indirectly inter- 
ested in 39 other power 
companies in Franceand 
Madagascar all of which are 
expanding at a gratifyingrate. 


Thus the 6% Convertible 
Bonds of Foreign Power 
Securities Corporation (con- 
vertible up to and including 
June ist, 1934, into 20 shares 
of Common for each $1000 
bond) offer an excellent 
opportunity to participate 
in the future growth of t 
companies while at the same 
time paying a good interest 
return. 


Assets are equivalent to $2985 
for each $1000 bond, ss 













































































































Price 100 and accrued interest to yield 6% 


| NESBITT. THOMSON & COMPANY 
LIMITED . 


Royal Bank Building, TORONTO, 2 \ 


Montreal Quebec Ottawa Hamilton London, Ont.! 
Winnipeg Saskatoon ‘Victoria Vancouver 
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has brought about a decided in- x we, HARD 
crease in new profits; (3) It has + oy 
enabled our salesmen to earn # 297 
more individually; (4) It has im- 

proved our collections. In addie © | ; 


tion to this, we have found that~ 
those prospects in the best posi- i 


Ww. 5 


tion to use our product and pay Walter 8 Newton 
for it promptly are also the most W. & NEWTON, © 
satisfied customers after they pute si 500 Mining Exchange 
chase. ' Winnipeg 


Since we adopted the policy of 
concentrating our attention on 
preferred prospects we have found 
that we often sell more large ‘ 
orders in a month than we for- 
merly sold in an entire year..-« 
and these are the orders which 
we can sell with best advantage 
to ourselves and the customer. 





Our program of selective sell- 
ing has been founded upon care- 
ful study of our markets. It has 
been strengthened by the devel- 
opment of new Multigraph equipment which 
facilitates concentration on selected groups of 
prospective customers. 

I shall be glad to discuss our experience with | 
selective selling in further detail with executives 
who may be interested. Please address your 
letter to W. C. Dunlap, 1838 East 40th Street, 


Do you know 
Your Market? 





and cultivat- 


INVI 


(1) It has increased total sales volume; (2) It Cleveland, Ohio. 
Memb 
THE MULTIGRAPH SALES COMPANY, LIMITED, 12 WELLINGTON ST., EAST TORONTO, ONTARIO Mees 
404 Shaughnessy Bidg., Room B, 5-6 Standard Bank Bidg., 412 Avenue Block, 
Montreal, Que. $10 Hastings, W. Vancouver, B. C. Winnipeg, Man. = 231 Notre 
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Canada Cement Bidg. 9 
for today’s new selling conditions MONTREAL 
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News 


NEW PRESIDENT 
DOM. SECURITIES 





Bond Redemptions 



















; Mont. Steel Works 6 1940 Dec, 1. 110 
Government IS A, F. WHITE Maple ‘Leat Mil*. @% 1948 wee, t le9 
‘ia ) Wm. A. Rogers.. 6 Serial Aug. 1 105 
Municipal E. R. Wood and G. A,| Gan. Sar Cares § pat Oct gt 100 
; . gp ee eS 
and Morrow Retire Because | simpson's 11d"... ih 1048 Oct, L104 
Corporation of Other Interests Simpeon’s Utd. ...8 Pref. Soot 1 105 
*In part. 
Securities | E. R. Wood has retired from the 





presidency of Dominion Securities 
| Corp., because of the pressure of 
other interests and has been suc- 
ceeded by A. F. White, who was the 
president of the Standard Bank, and 
who, for a number of years has been 


FRONTENAC OIL 
SHAREHOLDERS . 
TAKE UP OFFER 


Good Reception Accorded 
to Exchange of 
Preferred 





Real Estate 
Financing 


f 











rom Our Own Correspondent 


being accorded to the offer made by 
McColl-Frontenac Oil Company 1°! 
the preferred shareholders of Yron-| 
tenac Oil Refineries to exchange | 
their holdings for the 6 per cent! 
cumulative sinking fund preferred 
stock of the os company. In 
addition McColl offered to pay in 
cash to Frontenac Oil preferred 
shareholders the equivalent of the 
cumulative dividend on their stock 
from August 1, 1927, to March 31, 





RENE-T.LECLERC 


Montreals- 240 St. James St. W. 
Quebec? Ti St. Peter St. 


(ESTABLISHED 1901) 
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At the end af January last, Mc- 
Coll-Frontenac’s balance sheet show- 
ed $897,500 of the seven per cent 
cumulative referred shares of 
Frontenac Oil Refineries outstand- 
ing in the hands of the public. This 
is part of an authorized issue of 


MURRAY& COMPANY 
Speciali-ing in 
Government, Municipat and 
Corporatior. Bonds 


METROPOLITAN BUILDING 
ELGIN 8429-20 fORONTU 







Keep Within Authorized 

Of McColl-Frontenac’s own pre- 
ferred stock, there is outstanding 
$7,400,000 of the total authorized 
issue of $10,000,000. Accordingly it 
would be possible to make an ex- 
change on the share for share basis 
without adding to-.the authorized 
preferred stock of the-parent com- 


MEMBERS | 


MONTREAL STocK ExCHANGE 
MONTREAL CURB MARKET 


250 Notre Dame St. W. 
MONTREAL 


- ‘ 
. TELEPHONE: Marquette 8183 


pany. 
“Tf all of the preferred stock of 
Frontenac Oil Refineries is ex- 
changed, then the outstanding pre- 
ferred of McColl-Frontenac would 
amount to $8,297,500. There would 





E. R. WOOD G. A. MORROW 
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JUNE BOND SALES 








RA ue Redeem. Price| SHOW LARGE GAIN 
OVER 1928 FIGURE 


Five Types of Issues Fea- 
ture in Financing 
During Month 


Canadian bond sales for the month 
of June totalled $121,392,734, as com- 
pared with $75,018,861, for the same 
period in 1928. This is an increase of 
$46,373,873, or over 50 per cent, and 
includes government, municipal, pub- 
lic utilities and miscellaneous deben- 
tures. Flotations offered during the 
first six months of the year amount- 
ed to $375,002,284, as compared with 


$295,868,817 for the half -yearly 
period in 1928, 
The Province of Manitoba and the 


F 
MONTREAL.—Good reception 1s Dominion of Newfoundland were the | as sel 


ou: ae issues in the government 
market. he province disposed o 
$2,500,000 five per cent bonds ma- 
turing on June 15, 1954, at $99.21 and 
interest. They were offered for pub- 
lic subscription at $100, payable in 
New York and five Canadian cities. 
The issue of $6,000,000 Dominion of 
Newfoundland five per cent bonds 
maturing Dec, 31, 1954, was awarded 
to a syndicate headed by the Bank 
of Montreal on a bid of 96.25. 

The City of Quebec $3,524,000 five 
per cent 30-year bonds were sold to 
an international syndicate headed by 
the Dominion Securities Corporation 
on a bid of $98.43 and interest. The 
issue of $3,100,000 Montreal Metro- 
politan Commission bonds was sold 
to an international syndicate headed 
The price re- 
ceived was 98.456 for bonds payable 
in Canada and New York to yield 
5.09 per cent. These two flotations 
were the largest in point of value 
among the municipal offerings with 
the United Counties of Durham and 
Northumberland five per cent 20- 
year installment issue of $125,734 
and the $117,000 five per cent Ste. 
Anne de Bellevue bonds bringing the 
total up to $6,866,734. 


Railway -Bonds 


Both of Canada’s transportation 
systems were in the market for bonds 
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PLANE MERGER 
ALTERS STATUS 
OF CURTISS-REID 


Parent Company Affiliated 
With Wright and 
Keystone 





From Our Own Correspondent 
MONTREAL.—The, merger of the 
| Curtiss Aeroplane and Motor Com- 
| pany, Wright Aeronautical Corpora- 
stion and the Keystone Aircraft Com- 
| pany is a constructive factor in the 
| outlook for the Curtiss-Reid Aircraft 
| Company. The U.S. merger will place 
| the constituent companies in a dom- 
inant position in the aircraft field in 
the United States, and benefits will 
| eventually be passed on to the Can- 
| adian subsidiary. 
| The most obvious result of the 
| merger is the elimination of the 
a Company as a competitor in 
the Canadian field. Already competi- 
tion is keen and the entry of new in- 
terests into the limited field would be 
strongly felt. As Curtiss-Reid acts 
in agents for the Curtiss Com- 
pany in Canada, it is supposed that 





f| the volume of business handled will 


be increased in the future by the 
amalgamation of <hese big compan- 
ies. 

The merger has been responsible 
for a strengthening in the company’s 
stock which has sold up to over 21 
a gain of more than 4 points. 


Year of Expansion 


Obviously the future of Curtiss- 
Reid Aircraft is largely dependent on 
the progress made in commercial avi- 
ation in Canada. The past year has 
been one of capital expenditure and 
reorganization. The company was 
acquired by the Curtiss Company of 
the United States, new policies have 
| been adopted and new plants have 
| been built. Thus when the year ends 

at December 31, 1929, it is not ex- 
ected that the company will show 
arge profits. 

here are few sources from which 

the company can actually gain reven- 
ue on a large scale, at present. The 
| transportation service in the Lake St. 
| John area and the flying at the Car- 
tierville airport are both thought to 
have been profitable. Production up 
| till now has not been on a sufficient 
| scale to enable the company to oper- 
| ate on a low cost basis. 


New Plant Ready 





| However, the completion of the 








vice-president of Dominion Securi- 
ties, 

G. A. Morrow, ‘senior vice-presi- 
dent of Dominion Securities, also has 
retired from the firm. 

It is announced that both have sold 
their interests in Dominion Securi- 
ties to their former associates, 

The reason assigned for the retire- 


! 
is the pressure of gther inter- 


mip iee@h yur vas 
TO RECEIVE 
lO) tae We 
COURTEOUS 
ATTENTION 


iy 


ests. Mr. Wood is a vice-president 
of the Canadian Bank of Commerce, 
Brazilian Traction and a dfrector of 
a number of other important Can- 
adian institutions. 

Mr. Morrow, it is stated, will de- 
vote a larger portion of his time to 
the Imperial Life, of which he is 
president. Mr. Morrow also is a di- 
rector of the Canadian Bank of Com- 
merce and of other companies. 
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remain in the, treasury $1,702,500 
—— authorized issue of $10,000,- 


GLENEAGLES APT. 
BONDS OFFERED 991 


New Apartment in Montreal 
Shows Valuation of 
$1,849,000 


Wood, Gundy & Co. and Hannaford, 
Birks & Co. offer $1,100,000 of 6% 
per cent first closed mortgage bonds 
of Gleneagles Investment Co., which is 
to own the Gleneagles apartment now 
being constructed in Montreal. 

Details of the issue follow: 


$1,100,000 
GLENEAGLES INVESTMENT CO. 
(To own Gleneagles Apartments) 
6%%% First Closed Mortgage Sinking Fund 
: Gold Bonds 


Dated: June 15, 1929. ..Due: June 15, 1944 

Principal and half-yearly interest (June 
15th and December 15th) payable in Toronto, 
Montreal, Winnipeg, Vancouver, Halifax, or 
Saint John, or in London, England, at the 
fixed rate of $4.86 2/3 to £1 Sterling. upun 
Bonds in denominations of $1,000, $500 and 
$100, registered as to principal only. Redeem- 
able at any time on thirty days’ notice at 
the following prices and accrued interest: at 
105 if redeemed on or before June 15th, 1934; 
thereafter at 104 if redeemed on or before 
dune 15th, 1939; thereafter at 103 if redeem- 
ed before maturity. Montreal Trust Company 
—Trustee, 

Company: Will own apartment building on 
Cot® des Neiges road, Montreal. Site is free- 
hold. Building will contain 500 rooms, divided 
into 80 apartments of from two to fourteen 





A — 











date 85 cars. Plans and specifications by Ross 
& MacDonald. 

Security: First mortgage on property and 

floating charge on all other assets. Property, 
| when completed, will be worth, it is esti- 
mated,-not less than $1,849,450. 

Earnings: First year not less than $195,000, 
or 2\4, times bond interest, allowing 10 per 
cent for vacancies. 

Offer: July, 1929, by Wood, Gundy & Co. 


and Hannaford, Birks & Co., at 99.50 and/ 400,900. | 


dian National Railway issue of $40,-| within the next week or two; when 


000,000 five per cent 40-year guaran-| this factory comes into operation} q 


$2,000,000. by Dillon, Read & Co. 


teed gold bonds was the largest con- 
tributor in this classification. A sub- 
sequent issue of $20,000,000 brought 
the total up to $60,000,000. The 
bonds mature July 1, 1969, and prin- 
cipal and half-yearly interest at the 
rate of five per cent per annum are 

ayable in New York City in gold, in 
foaede in Canadian currency, and in 
London at the rate of 4.86 2/3 to the 





sue will be used for additions to and 
betterments of properties and for re- 
funding temporary loans. 

The Canadian Pacific Railway 
$30,000,000 five per cent Equipment 
Trust Gold Certificates, maturing 
July 1, 1944, are being offered by an 
international syndicate headed by the 
National City Company at a price of 
$99.50, and interest to yield about 
5.05 per cent. These certificates, is- 
sued under the “Philadelphia Plan,” 
are to be specifica]ly secured by new 
standard railway equipment costing 
$44,238,066. The issue will be non- 


Curtiss-Reid will be able to produce 
about 400 planes a year. It is under- 
stood that there is a good demand for 
the company’s product, and the par- 
ent company in the United States is 
stimulating sales in that country. 
Thus Curtiss-Reid is building for 
the future. It has formed the nucleus 
of a comprehensive aircraft organiz- 
ation. Through subsidiaries it oper- 


real and Kingston, and is contemplat- 
ing expansion in this branch. The 
schools act as a feeder for sales of 
Reid Ramblers to pupils, as well as 
proriies service to owners. Through 
Curtiss-Reid Flying Service the com- 
pany sells its products and those of 
the parent company; another sub- 
sidiary operates a transportation ser- 
vice, 


Has Strong Association 





during the past month. The Cana-| new plant at Cartierville is ted 
| 





The importance of Curtiss-Reid’s | 


association with the United States 
;company should not be minimized. 


callable. 

Among the miscellaneous offer-| Parent for assistance in personnel, 
ings the issue of $10,000,000 six per| Operating costs and engineering 
cent 20-year bonds of Simpsons, Ltd.,| data and other requirements. This 


pound sterling. Proceeds of the is-| ates flying schools in Toronto, Mont- 


was the outstanding feature. These | iS ce which will prove valuable 
bonds are bei ffered by Wood,| !" the future. 

“ak ek aa tame? What progress Curtiss-Reid will 
ayable in| make is still shrouded in the future. 
anada in| Aviation is still a matter of trial and 


Gundy & Co. at 100 and interest. | 
Principal and interest are 
New 





ork in gold, in 


the rate of $4.86 2/3 to the pound| 244 is concerned it is still in its in- 
sterling. The issue of six per cent| fancy. But the company has laid the 
20-year bonds of Foreign Power Se-| foundation of an industry which em- 
curities Corp., Ltd., and $400,000 six| braces all activities of aviation, its 
per cent 15-year bonds of the Wind-| future depends on the future of avi- 
sor Court Apartments brings the! @tion in Canada. 

total in this classification to $15,-| 


Curtiss-Reid is able to turn to : 





interest, yielding 6.55 per cent. 


MARA & MCCARTHY 


Owen Sound Elevator 
to Double Capacity! 





oronto Stock Exchange From Our Own Correspondent 
Members< Montreal Curb Market OWEN SOUND.—Great Lakes Ele- 
New York Curb Market (Associate) vator Company, Limited, is doubling 





the capacity of the Owen Sound ele- 
vator this summer to 4,000,000 bushels, 
at a cost of $400,000. The city council 
has granted a fixed assessment On @ 
2,000,000 bushel addition at $20,000, ex- 
clusive of school and local improve- 
ment taxes. . 

The addition is to be ready for ship- 
sping of grain in the fall, work com- 
mencing practically immediately. 

The company is capitalized at $400,- 
000, of which $280,000 has been issued. 
The company will likely issue an ad- 
ditional $100,000, subscribed locally by 

|} the present ee list. taal 

The directors and officers are all loca 
W. S. NEWTON & co. cane as follows: President, D. J. Ken- 
Leslie Cooney | nedy; vice-president, Howard Fleming; 
| secretary-treasurer, W. J. Christie; 
|Fred Brown, Mayor D. A. Christie, 
| Morley Lemon, W. P. Telford, M.P. 

The first two units of the elevator 
cost nearly $700,000, and handled over 

aaieaaa bushels of grain last year. 


| Predict Offering of Bonds 
| of South Shore Bridge 


From Our Own Correspondent 

MONTREAL.—It is understood that 
an offering of bonds guaranteed by the 
| government will be made in connection 
| with construction of the South Shore 
| Bridge, Montreal. Up to the present, 
| the work, which has been carried on 
under the auspices of the Montreal 
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UNDERWRITERS OF 


Market Firming Up | 


The market during the past month 
has shown a tendency to firmness. 
The supply of bonds issued has been 
considerable but the demand would 
appear to be fully equal to the 
supply. The yields offered by a| 
representative list of municipal] bonds 
have averaged higher this year than 
for any year since 1924. The de- 
mand for high grade municipals in 
the longer maturities has for some! 
time tended to exceed the supply, and 
most of the offerings of this char-| 
acter have been quite promptly ab- 
sorbed. 





Nation’s Commerce 


Activities of Canadian |}| 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 





MONTREAL.—W. M. Birks, president 
of the Canadian Chamber of Com- 
merce, and Wendell Clarke, secretary, | 
have left for Western Canada, where 
arrangements for the convention of the | 
Chamber at Edmonton will be finalized. 
They will address the Fort William 
Board of Trade, and will meet the 
council of the Winnipeg Board of 
Trade on July 10. Mr. Clarke will then | 








| familiar in many world ports, but no- 


| cargo carried has been 114,000 tons, 


| Columbia, 


Vancouver Shippers 
Find B.W.I. Market 


From Our Own Correspondent 

VANCOUVER. — British Columbia 
shippers are taking advantage of the 
market available in the British West 
Indies for the products of this prov- 
ince and, in the opinion of H. R. Mac- 
Millan, who has pioneered the trade 
with his Canadian Transport Company 
running a regular service through the 
Panama Canal, the opportunities are 
bright for much further expansion. 

Mr. MacMillan has concentrated on 
lumber in the past and his fir tree 
flag on the masthead of his ships is 


rooms. Underground garage will es Canadian currency and in London at| ‘Tor in some respects; as far as Can- 


where does he believe Canada’s pros- 
pects for development of commerce to 
be more attractive than in the British 
West Indies. 

“Here are some of the things that 
the British West Indies are buying and 
will continue to buy in increasing vol- 
ume from Canada,” said Mr. MacMil- 
lan, who presented a list including 
lumber shingles, box shooks, piling, 
creosoted timber, flour, oats, fish, news- 
print, wrapping paper, paper bags, rope 
and cordage, canned milk, biscuits, 
confectionery, printer’s ink, ice cream 
cones, trans-shipped Oriental mer- 
chandise. ° 5 

Since Mr. McMillan inaugurated his 
service there have been twenty-nine 
sailings from Vancouver and the total 


all of which originated in British 
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TENDERS AND BY-LAWS 
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Public Utility and 


Industrial Securities 
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| Harbour Commission, has been financed 
| largely through loans, with the finan- 
| cial obligations divided between the Do- 
| minion government, sthe Province of 


| Montreal Harbour Commission, they 


Quebee and the city of Montreal. _ 
It is said that the loans will be paid 
off through an offering of approxi- 
mately $20,000,000, 30 or 40 year bonds, 
and as in the case of the bonds of the 


will carry a government guarantee. 

Work is progressing satisfactorily on 
the South Shore Bridge, and the last 
span will be in place shortly. It is ex- 
pected that the bridge will be open for 
traffic by the summer of 1930. 


<dipemtenniasecipsnenesanttiantcingeas 
Sun Oil at Toronto 
Sun Oil will build a bulk storage 
plant at the eastern end of Toronto | 
harbor on land leased from the ial 
commission, 
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WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


i Rate Maturity Amount Price Basis 
Place Date Sold ae 7 eae 

Mun. St. Fulgence, Que. «.+-+e+e+eeee June Pret & Cor cccccceseccccccccesesesosvccce 5% 20-Ser. $20, 95. : 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES i | 
Date Issued Offered by Rate Due sm ne — | 
oo aa ae cieeuuakeaone es July Reed, Henderson, Ltd. ..........sescccees i% Pref. $150,000 00 7. | 

a 
8 sts . 

Gleneagles Investment Co. «-+00-v+s+> duly Vigat, Gate, & Co. ant Manone’ is Gi tte 1,100,000 99.50 6.55% | 


proceed to Regina, Saskatoon, Edmon- | 


ton and Calgary July 8—Municipality of Gaspe North.— 


$12,000, 5 per cent, 13-year, serial bonds. 
| R. Miller, sec.-treas. 

July 15, Oak Bay, B.C.—$80,000, whole or 
part. 5 per cent., 30 year debentures. 
July 15, Swan River, Man.—$5,000, 6 per 
James Fulton, 





A questionnaire on a National Fish- in 
eries policy is being sent to member | 
Boards and Chambers. The question-| ovat, 15- install. debentures. 
naire will deal with such questions as | 8ec.-treas. 

an att | July 15.—Oak Bay, B.C.—$80,000, whole or 
conservation, research, marketing, aa) tn ee. © oar aes Wee eee. 
administration, | July 15.—Swan River, Man.—$5,000, 6 per 
| cent, 15-install, debentures, James Fulton, 

An opportunity will be given to local | Sec.-treas. oe 

: -aity,| July 18.—School Municipality of Joliette.— 
Boards and Chambers to give publicity | $100,000, 5 per cent, 25-year, serial bonds. 
to their districts at the forthcoming | 7 Michaud, sec.-treas. 
convention of the Canadian Chamber! July 20.—School Commission of Village of 
of Commerce. There will be special | Saint Coeur de a . per eat, 
space provided for exhibits and publi- | 40-year bonds. J. Conrad Perrault, trustee. 
cations at the Edmonton and Calgary ae Se Se ee =—— 
convention rooms. All member Boards ~S ee anaeea, , . 
and Chambers are invited to send liter- July 31.— Dalhousie, N.B.—$160,000, BY | 
ature to the secretary of the Edmonton | per cent, 40-year sewer debentures. F. B. | 


Chamber of Commerce by August 15th.! Swinnard, clerk-treas. | 











Sell Contain 
of Royal Bank 


From Our Own Correspondent 
MONTREAL.—A trifle better 
than $330 a share is said to have 
been the i received by the Royal 
Bank of Canada on its*®recent public 
sale of stock. The current market 
value of the stock is around $347. 
It will be recalled that about the 
middle of May the bank called for 
tenders for the whole or any portion 
of approximately 5,000 shares rep- 
resenting the undistributed share of 
50,000 shares of stock offered to 
shareholders on the basis of one new 
share at $200, for every six shares 

eld. 
Holders of less than six shares 
could not take up the stock under 
the Bank Act, and settlement in cash 
has been made with them. Of the 
sale price the bank retains $200 and 
the balance distributed to the share- 
holders. In other words, holders of 
less than six shares receive approxi- 
mately $21.75 for each share held. 
The additional offering and sale of 
unallotted stock brings the -bank’s 
outstanding capitalization up to $35,- 
000,000, out of a total authorized is- 
sue of $40,000,000. 


CAN. IND. ALCOHOL 
WILL BUILD PLANT 





FOR BY-PRODUCTS, 


Lindsay Unit Will Produce 
Alcohol, Charcoal and 
Acetate of Lime 


From Our Own Correspondent 

MONTREAL.—Canadian Indus- 
trial Alcohol will construct a new 
plant at Lindsay, Ont., where the 
company will manufacture wood 
alcohol, charcoal and acetate of lime. 
There is an abundance of wood in the 
vicinity, so that the comparatively 
long haul to the Corbyville plant 
will be eliminated. 

This expansion on the part of In- 
dustrial Alcohol is in marked con- 
trast to the unfavorable rumors of 
bad business, which were eirculatea 
a few weeks ago. Further it is in- 
dicative of the desire of tne manage- 
ment to diversify its interests and 
thus bring about a greater stabiliza- 
tion of present earnings, which must 
gerne fluctuate with the export 
emand. 


Sales Are Well Up 


Sales of the company have held 
up well during the current year. 
Though it is not expected that they 
will exceed those of last year, it 
must be remembered that 1928 was 
a banner year for the distilleries. 
Since its incorporation a few years 
back, Canadian Industrial Alcohol 
has been able to report a striking 
gain in earnings each year. In some 
quarters it is expected that the com- 
pany can go on doing this indefin- 
itely. It would not anticipated 
of an industrial concern, but Alcohoi 
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shown in the company’s balan 
ae inventories are Late 
ow figure—an a wv 
ation of about Tcmon allom. — 
Actually the maturing aleohol i 
storage is worth from eight to tem 
times that amount. i 


capital alone could take care, 

dends for some time to come, 

ane arose. Pe ee ae i 
e company no’ 

is somewhat remote, and m 

the stock has to bear the 

much bearish talk. 


’ 
being in the distillery business 1s 
——— to orm m' es. 

he stock of the company has been 
under pressure for some time. 
Forced liquidation of a large block 
of stock was carried out and this, 
coupled with the rumors of lower 
business, was sufficient to send the 
stock down several points. 

At its current level of around 24, 
Industrial Alcohol stock appears to 
be out of line. om time to time 
“The Financial Post” has published 
articles setting forth the exceptional- 
ly strong financial position of the 
company. 

When consideration is taken 
of the company’s large surplus and 
its voluminious supply of alcoho! in 
storage, the market value of the 
stock appears to be conservative. At 
a nominal figure, it is estimated that 
the alcohol reserves are worth sev- 
eral dollars more than the actual 
market value of the company’s ‘se- 
curities. This is not too clearly 
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Maple Leaf Milling 
Company, Limited | 
514% First (Closed) Mortgage Bonds 


Due June Ist, 1949 | i 
Price: 9714 and interest, yielding over 5.70% {f= 


; 


i 
j 


The Company carries on all operations 
incidental to flour production—from the 
purchase of grain at country elevators 
to the marketing of flour throughout 
Canada and in the principal wholesale 
centres abroad, and, in addition, its 
distribution to the ultimate consumer in 
the form of bread, etc., through con- 
trolled baking plants across the entire 
Dominion. 


Assets are shown conservatively at the 
equivalent of $2,900 per $1,000 Bond, 
and earnings for the last fiscal year 
(after depreciation and all taxes) were 
more than four times the annual interest 
requirement of the present bond issue, 


We recommend these bonds as a sound 
investment. Descriptive circular will be 
supplied upon request. 
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BUSINESS BASIS 


OME weeks ago “The Financial) of this public project then its chief! door in the United States, 
S Post” suggested that extension of | competitor should be willing to bear|reached dizzy 


Imperial trading arrangements was 


~ logical.- It is logical, not only as a 


reply to those nations that are at- 


- tempting to shut our goods—as well 


as the goods of other countries—out 
of’ their markets, but as holding the 
greatest possibilities for rapid ex- 


: tension of Canadian trade. This idea 
is: now spreading throughout the 


country. Newspapers of every po- 


 jitical affiliation and in every prov- 
oe ince are now lining up behind an Im- 
__ perial trade policy. In some quarters 
the suggestion is made that Canada 
_ should reply to the United States by 


increased preferences to 


British manufacturers, but this sug- 


_ gestion is too naive to be serviceable. 


Such a policy is not what “The Fi- 
Sanciat Post” has suggested. 


- The United States is not the only 
country that is raising its tariffs and 


making it difficult for Canada to find 


- markets. Germany, Italy _ a 
are other countries that have made | delegates at sees , 
Saiajek changes recently.in the duty|osre. it was cecheet roe nee 


“and exports and many 


goods that Canada produces 


smaller coun- 


- tries have done the same. The at- 
ie pt the United States to be- 
come even more self-contained than 


has its counterpart in a 


“less well-defined but nevertheless 


visible policy of continental Europe 
to move in the direction of trade sol- 
-idarity. - 

The third great group of peoples is 
the British Empire. The tariff antag- 


line. In making certain that every 
religion, every section of the coun- 
try and every social and economic 
class was represented on the board 
of the C.N.R., the government pre- 
vented Sir Henry Thornton from 
having such an aggregation of busi- 
ness giants as comprise the director- 
ate of the C.P.R. But Sir Henry 
Thornton is the dictator type, he has 
been running a one man show, and 
has probably done better work than 
he could have done if his.board had 
been more influential. Whether this 
will be true in the future remains to 
be seen. Dictatorships have proven 
singularly successfully in Europe in 
meeting economic crises but they 
have never proven satisfactory as 
permanent methods of governing 
prosperous countries. The period of 
necessary dictatorship in the C.N.R. 
seems to be about over. 

Sir Henry’s remarks on the Hud-| 


Board could use paid publicity in Can-| 


adian business papers to advantag- 
eously educate Canadian business 
men regarding the work being done 
in Britain. 

If the work of the Empire Market- 
ing Board falls down, it will not be 
because it is unsound in principle or 
ineffective in execution. It will be 
because the board is too modest as to 
its own achievements and, through 
lack of publicity in the Dominions, 
fails to win the co-operation of the 
producers of British countries out- 
side the British Isles, 

It is highly desirable from Britain’s 
standpoint that the Board’s work 
prove successful. Britain will gain 
more than any of the Dominions from 
the extension of Imperial trading. 


’ THE UMPIRE’S JOB 


oo year’s meeting of the Inter- 
national Chamber of Commerce, 


THE FINAN 


POST- 
scripts 


HOUGH it may seem a far cry 
from Ancient Athens or old 
Rome tothe modern stock exchange, 
Grant Brown, a professor of history, 
who has just joined the staff of H. 
G. Stanton Com- ana 
pany, brokers, » 
Toronto, points } 
out that the step 
is not such a long 
one after all. Not 
that the private 
bankers of De- 
mosthenes’ time 
or the Roman fi- 
nanciers w h 0 
bought and sold 
shares in t h @ " cpanr BROWN 
Forum have any- 


son Bay Railway seem to imply, al-| took for its key theme a discussion | thing to teach our modern brokers, 


though they do not definitely indi- 
cate, a decision on the part of the 
government to turn that new route 
over to the Canadian National Rail- 
ways for operation. The American 
paper seems to have achieved a scoop 
in this connection since no announce- 
ment has been made in Canada on 
this point. As “The Financial Post” 
has already pointed out, it is not en- 
tirely fair for the taxpayers of Can- 
ada, including the country’s largest 
taxpayer, the C.P.R., to be saddled 
with the fixed charges on*this route, 
and to permit the Canadian National 
Railways to take the revenues and 
pay only the operating costs as is 
now done with the National Trans- 
continental and Intercolonial Lines. 
If the C.P.R. is to be denied the use 


the proper costs in connection with it. 


THE BOOZE APPEAL 


(Pee convention-chasing official of 
a certain Canadian city went 
down to a Kentucky convention to 
brick back the 1930 meeting to his 
town. A Middle West city was also 
after the convention. He found that 
the Middle Westerners had hired 
some pretty young things (local 
Kentuckians), decked them up with 
badges and sent them around 
among the delegates with a mov- 
ing story to this effect: “You’re 
not going? to vote to hold a 
convention in Canada, are you? 
Because if you go there we won’t be 
able to go. Why, they say the men 
up there are lying drunk in the 
gutters.” 

At another convention in the 
States it was stated from the plat- 
form that a convention brought to 
Canada would not have a handful of 


gates, it was declared, would be in 
their rooms drinking. 

These arguments are quite unfair 
competition. They are an insult to 
Americans whom we know to be just 
as respectable in Canada as they are 
at home, and to Canada, which has 
managed to modify prohibition with- 
out turning our hotels into scenes of 
Bacchanalian carousal. 

More than one American paper 
has pictured Montreal as an alco- 
holic paratlise and such cities as To- 


onism of other nations is the British ronto, Winnipeg and Vancouver have 


__. Empire’s call to action. Without in| also been painted as holding out at- 


ue ae 
—* 


“is given important concessions in 


any way impairing their individual) tractions for tourists and conven- 


4 


. freedom of action, in fact by assert- 
» ‘git, the British nations can get to- 
_pther by means of trade agreements 
_®. resent a more or less united de- 
©. » against the trade aggression 


ox . ther economic units and to build 


up an enormous volume of inter-Em- 
pire trade that will be profitable to 
all parts of the Empire. 


This does not mean free trade|- 


‘within the Empire. It does not in- 
volve necessarily the grant by any 


tions that have been denied in the 
Land of the Free. It is a rather 
doubtful compliment. Canadians 
take a great deal of satisfaction in 
their different methods of handling 
the liquor situation but there is no 
general desire to use liquor as a 
magnet to draw visitors to this coun- 
try. 

The booze appeal is a dangerous 
appeal and its indiscriminate use by 
convention and tourist bureaus is 


< part of the Empire of preferences to likely to do.more harm than good. 


other parts of the Empire that do not ties 
‘* respond in the same generous spirit. ous and false descriptions of condi- 


Canada will not expand its export 


—even British competition—for our 
producers unless at the same time it 


‘other British countries. There must 


- be a general willingness on the part 


of all the British nations to facilitate 
Empire trade. 
_ The ideal of greatly increased 
British trade can best be reached by 
-individual trade arrangements be- 
.tween the: governments of differ- 
ent British countries. Canada 
‘should negotiate with Great Britain, 
-the Irish Free State, South Africa, 
‘ Australia, New Zealand, India and 
“the British West Indies directly. If 
-any of these nations decline to grant 
us preferences we in turn should re- 
‘fuse to make concessions. 

: Most family quarrels start because 
_there is a tendency for brothers 


It creates opportunities for slander- 


tions in Canada and moreover, it is 


ta trade by bringing in new competition | !ikely to give offense to many sin- | 


cerely temperate persons across the | 
line who do not want their friends to 
think that because they have taken a 
trip to Canada to enjoy our climate | 
and our scenery, they have come here 
to get well liquored for another few 
months in the desert. 

The sly winks, the elbow-nudging 
and the anti-Volstead comments of 
many Canadians visiting in the 
States are in equally bad taste. 

Canada has plenty of attractions 
for tourists and for conventions 
without using the booze appeal. 


E.M.B. AND C.N.E. 


HE FINANCIAL POST asked its 
London, England, office to make 
inquiry as to the reason why the Em- 
pire Marketing Board is not repeat- 
ing this year at the Canadian Na-| 


‘and sisters to get away from a/|tional Exhibition, the excellent dis- | 
business basis in their dealings with | Play it had last year. 

one another. Let us have Imperial! It is explained that the Empire 
- preferences on a wide scale, but let| Marketing Board cannot legally 
-us have them in permanent form.| Spend money in the development of 
* That megns in the form of contracts | the sale of British goods abroad but | 


‘that provide equal benefits to all| Was created for the purpose of ad- | says a New York headline. 


| hope they are over in Canada for a | 
' while. 


_ parties to the various agreements, | Vancing the market for Empire prod- 
: ucts in Britain itself. 


TAKING CREDIT The explanation is not entirely | 


of Sir Henry Thornton, in an|that the Empire Marketing Board is| 


‘American. weekly magazine, is a|not taking full advantage of the 
;rather interesting and racy bit of| Canadian National Exhibition, Can- 

work that reads more like Courtney | ada’s greatest annual fair, to show 
‘Riley Cooper, the ghost writer who| Canadians how most thorough and 
. is named as having done the job, than | well-planned their work is in Britain. 
like Sir Henry Thornton. If any/The fact that the E.M.B. was formed | 
- man in Canada is entitled to pat him-/} to s¢ll Empire goods in Britain and 
. self on the back for what he has ac-| not British goods in the Empire and 
complished it is certainly Sir Henry | elsewhere is beside the point. The 
* Thornton, whose work shares with| display at the C.N.E. was not to sell 
our increased prysperity the chief} British goods but to show how Cana- 
‘eredit for the reduction in Canadian/ dian goods were being advertised in 
* tax rates. Britain. 

Sir Henry declares that he has} Canadian producers, to make the| 
“never been bothered with political in-| work of the E.M.B. fully effective, 
. terference in the operation of the! must take definite action to supple- 
_ Canadian National Railways which is | ment its work by specific campaigns 
-@ gracious tribute for him to pay to!on their own products., A fuyther 
. Premier King, and is largely true. | display at the fair in Toronto would | 
. There has been a lot of political tink-| stir up the interest of the Canadians 
‘ering with Canadian railways, but it|in the British market and give them 
- has been aimed as much at the Cana-| practical demonstration of the type 
dian Pacific Railway as at the gov-|of work done by the Marketing 
‘ernment-owned system. And on oc-| Board. It would make the work of 
*casion, political action in connection | the British Government more effec- 
with the C.N.R. has been a good|tive by showing Canadians how to 

_thing for Thornton. For instance, ' cash in on it. 
, consider the board of directors ofthis Similarly, the Empire Marketing 


~~ 


es ae ; adequate and Canadian business men| 
; Pyne article signed with the name | will continue to feel disappointment | 


| sion duties totalled over $5,000,000. 
- 
| movement toward closer trade rela- | 


| Should not be true. Imperial trade | 


of government versus private own- 
ership. It is a timely subject as dic- 
tatorships compete against Bolshe- 
vism for political ascendancy in many 
countries and as, in countries that 
are happily free from either dictators 
or communistic rulers, individual in- 
itiative is trying to stem the tide of 
politically - managed business enter- 
prises. Such a country is Canada 
with one of the world’s largest trans- 
portation systems, publicly-owned, 
with one of the world’s largest power 
systems, publicly owned, with steam- 
ships, street railway systems, gas 
plants, ferry boats, abattoirs, amuse- 
ment parks, heating plants, grain 
‘elevators, warehouses, all being op- 
erated by public bodies. 

Canada has an object lesson next 
which has 
economic heights 
through giving equal business op- 
portunity to all. It has adopted gov- 
ernment regulation and government 
co-operation in place of government 
ownership. President Hoover has ex- 


pressad the United States’ viewpoint | interests, has something of the uni-| and for two years the job was an up- 


on several occasions. Last fall he 
said: “The hard practical fact is that 
leadership in business must come 
through the sheer rise in ability and 
character. That rise can only take 
place in the free atmosphere of com- 


history and 


but surely the study of 
have much 


the study of securities 
in common. In history, on 
greatest problems is to arrive at the 
truth by comparing and analyzing 
evidence from different sources. 
Similarly in estimating the value of 
securities, it is necessary to decide 
how much weight to attach to this 
or that piece of evidence. In each 
case the faculties of analysis and 
criticism are involved. Again, one 
of the interesting things about the 
study of history is the variety of 
factors which played a part in mold- 
ing.our ciwlization. There is some- 
thing of thé same wide interplay of 
influences in the market. The settle- 
ment of the reparations question in 
Europe makes itself felt in the prices | 
of copper stocks in New York. A 
plethora of wheat on the other side 
of the world may affect the outlook 
for business in Canada. A change 
of styles in Paris can react on the 
value of textile securities on this 
continent—and one couid multiply 
illustrations indefinitely. And so the 
market itself, in reflecting the 
breadth and complexity of human 


versality of history. 

And again, what is more usefut in| 
studying a security than to get to 
know its history? Who were its 
sponsors? What is the record of the 
management? What has been the 
trend of earnings? How has it 
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Versatile M. W. Wilson 
Brings Many Talents 
To Royal. Bank Post 


By KENNETH R. WILSON 


A magnetic Nova Scotian with a, than Wilson. 


Western outlook is the new “G.M.” 
of the Royal Bank of Canada. Morris 
Watson Wilson was born in the his- 
toric town of Lunenburg—the cradle 
of the ‘Canadian fishing industry— 
and when not quite fifteen years of 
age he entered the service of the 
Merchants Bank of Halifax, as the 
Royal Bank was then known. That 
was nearly thirty-two years ago, and 
today, at the age of forty-six, after 
five eventful years in British Colum- 
bia and a brilliant career at head of- 
fice, Wilson is general manager of 
the same bank, now Canada’s largest 
banking institution. : 
First and foremost, Wilson is a 
banker—and a brilliant one at that. 


the appointment this week, sai 


there was no better example of the | 


opportunities of ite Canadian bank- 
ing system than Wilson’s appoint- 
ment. He said it was one of the 
fundamental policies of the bank that 
its growth should be from within and 
that every encouragement be given to 
men of ability to carve successful 


He reads the best of 
everything, too. 
A Fine Musician 

Then there are the other strings to 
his cultural bow. He is exceedingly 
fond of good paintings, and a good 
judge of them withal, and in the 
realm of music, this busy banker can 
hold his head high as a musician of 
accomplishment, although he never 
admits as much, 

Then there are his philanthropic 
interests. Glance over the bookshelf 
in his office in the Royal Bank head 
office on St. James Street and you 
will find volumes such as “Welfare 
Work in Montreal”; “Carnegi 
dowment for International Peace,” 
and so forth, rubbing elbows with 


one of the| Sir Herbert Holt in commenting on| Falconbridge’s famous tome, “Bank- 


jing and Bills of Exchange.” Two 
years ago he was chairman of the 


| city-wide campaign on behalf of the 


Y.M.C.A., and last year he was cam- 
paign chairman of one of the most 
successful drives ever put across by 
the Federated Charities of Montreal. 
It is an outstanding tribute to his en- 
thusiasm and organizing ability that 


careers for themselves within the or-! this campaign was over-subscribed 


ganization. 
$1.50 Per Week 

The story is told that when Wilson 
first entered the bank, his salary was 
$75 a year—less than $1.50 per week. 
He was tickled to death to get it, and, 
set out immediately to prove that he 
was worth more than that to his em- 
He did, and in a short time 


office at Halifax, and thence after a 
short stay at Charlottetown, found 
himself as assistant manager at 
Truro. 

His big opportunity came in 1911, 


|average business man, 
| of chief executive of Canada’s lar, 





when he was appointed manager of 


by $50,000, a unique accomplishment 
in this field of service, 


Now Chief Executive 
All of which Morris Wilson’ has 
found time to do during his thirty- 
two busy years climbing to the top 
of the banking ladder. With persist- 


/ent effort, a happy smile and a charm- 
|ing personality he has been steadily 


going forward and during his busy 
life has found time to accomplish a 


| dozen things, any one of which would 


be considered good measure by the 
To the job 
st 
banking institution, M. W. Wilson 


the Vancouver branch. Things were | ig bringing rare gifts and accomplish- 


looking bad on the coast just then | 
hill one with every kind of banking | 
knot to be untied by the young Mari- 

timer, who was still below the thirty 
mark, Then came the war and an| 
avalanche of new problems which had | 
to be faced. At the best of timés the 
bank manager’s job is no sinecure, 


petition.” And again he has said,| acted on the market? History—de-| but during the years of business con- 
“New methods and new ideas are the| spite the proverb—never repeats it-| traction such as these, the hand that 


outgrowth of the spirit of adventure, 
of individual initiative and of in- 
dividual enterprise, without adven- 
ture there is no progress.” 

The American spokesman at the 
International Chamber Meeting, was 
Julids H. Barnes. He said: 

“In the constant surging forward of 
living standards and average posses- 


sions and enjoyment, in the swelling in- 
dicators of industry and finance, in 


rights and opportunities for all our 
people, there is no single motive force 
equal to the guarantee of equal oppor- 
tunity that rests in a political philos- 
ophy that government is an arbiter, an 
umpire of fair play in industry, and not 
a player in the game.” 


MAKE HASTE SLOWLY 


Abana Mines is likely to make a 
start during the fall on the construc- 
tion of a mill on its property in north- | 
western Quebec. It is pointed out 
that the mine has eight million dol- 
lars of ore developed or at least in- 
dicated. The statement is perhaps | 
very premature. A new manager has 
been appointed for the property and 
he will probably want to make a 
thorough examination of the prop- 
erty before recommending the con- 
struction of a mill. 

It would be well for Abana to go 
slowly in this matter. A great deal 
of money has been lost in Canadian 
mining because of the premature 
constructions of mills by mines that 
had not thoroughly proven their 
property. A great deal of money has 
been lost also in the construction of 
additional milling equipment by | 
mines that later were found to have 
less ore than was necessary to justify 
their increased capacity. Hollinger | 
and Wright-Hargreaves are two! 
outstanding examples in this connec-| 
ion. | 

Those who are selling equipment | 
to the mines are not particularly | 
anxious to get orders for business at | 
the possible sacrifice of sound mining | 
development.. Every time money is | 
wasted by being spent on machinery | 
and equipment before it is needed, a 
blow is dealt at the mining industry 
which seriously interferes with its 
development and the raising of | 
money for new enterprises. 

Abana may have the ore to justify | 
the construction of a mill, but it| 
would be well for the new manager 
and his directors to be quite certain 
of their ground before attempting to | 
jump from the development to the 
production stage. 





EDITORIAL NOTES 

SHARE APPRECIATION leads! 

to shareholder appreciation. 
* *” * 


| 


“BANK MERGERS not over yet,” | 
Let’s | 


* 
LORD REVELSTOKE left $10,-' 
| 000,000. The chief beneficiary of his 
| estate was the British Government, | 
jalthough the government was not 
mentioned in his will. The succes- 


* * 


THE SOUTH Bend, Ind., “Tribune” | 
says that the success of Canada’s 


tionship with other British nations 
depends upon the tariff action taken | 
by the United States congress. This | 


arrangements have a stronger cause | 
for being than mere antagonism to | 
American policy, 

* * 





THE TWO BEST stories of the! 
war have been written by Germans. | 
Both of these novels will likely have | 
a much wider sale in Allied coun- 
tries than in the lands that formerly 
comprised the domains o¢ the Central 
Powers. The war hates have died 
quickly. There only remain today | 
the hates generated by the peace. 
Post-war propaganda is proving to 
be more of an upsetting factor in| 
world business than the war-time 
propaganda. 


self in the strict sense of the words, 
brt from a knowledge of the past, 
we may sometimes get at least an 
inkling of the future. 

So, after all, according to Mr. 
Brown’s viewpoint, he is not desert- 
ing history entirely but rather turn- 
ing to different aspects of it. 

For some years Mr. Brown has 


held the purse-strings had to be firm 
indeed. 
Has Climbed Steadily 
The strings were held firmly, and 
Wilson by dint of exceptional native | 
ability plus a prodigious amount of | 
work—and love of it, had definitely | 


ments and behind it all he has the 


whole-hearted support of every man- 


jack in the organization. 


In the Mail 


Fiddling While Rome is Burning 
Editor, “The Financial Post,” 

In reading the announcement from 
Ottawa that a forest inventory is to be 
taken in Canada, the question that will 
naturally arise in the minds of the 
people is—Why waste three or four 
million dollars and five years’ valu- 
able time counting our remaining trees 
when the governments know that a tree 
shortage already exists in Canada. How 


started up the ladder which had but | much wiser it would be on their part to 


one goal. 


As one of his closest asso-| adopt immediate measures to conserve 


made a hobby of the study of securi-| ciates remarked the other day,—“The | what is left of our forests. It matters 
ties, and that in the capacity both| most extraordinary thing about Wil-| little whether we have six or twelve 
what we believe to be the security of | of executor and of private investor.| son is the fact that he has been so| years’ supply. Any thinking person 


T= tourist season in Quebec is| 
expected to create a new record | 
this year. Revenue accruing to the 
Liquor Commission will be substan- | 
tial if the following remarks are | 
any indication of the capacity of the! 
average visitor to Montreal. 


the Mountain before mid-day. 

“This is a great city. I’ve had four | 
bottles of champagne already this | 
morning, got two left in my hotel} 
room, and half a dozen more on order 
for this evening. Real stuff, too, and 


uniformly successful. He’s never 
bungled a job once. He’s just been, 
going straight ahead ever since he | 


started. And I’ve never known him | 


to lose his temper yet.” 


knows that every measure of conserva- 
tion at our command should be at once 
enforced in an effort to extend the time 
when we shall be compelled to cease 
the commercial cutting of trees. 

A forest inventory today is merely 


No matter what is going on, Mor- | another narcotic, the effects of which 


ris Wilson is always smiling and 
cheerful, Drop in to see him on a 


wouldn’t think this to look at his 
“official” photographs, but its very 
true. Here’sa little 
trates the point. 
Always Smiling 
The other mofning, just after his 


The | busy morning and he always has time | 
7 as statement has been made that| — on versation took place on the top of | for a cheery word and a smile. You 


story that illus- | 


only $5 a bottle. Yes, sir, that’s a 


. * _ 
lovely view, and darned if that isn’t| 2PPointment was announced, a re- 


my hotel down there. Hi, driver!” quest came up for his photograph. He 


it is hoped will remain with the people 
while the last of our trees are being 
removed. If the governments are de- 
termined to take another forest in- 
ventory, well and good, but in the name 
of common sense what possible objec- 
tion can there be to immediately adopt- 
ing measures of conservation that are 
approved by all. 

Everyone agrees that we are ap- 
proaching the end of our wood supply. 
ben why not try and save what we 
have left. The two most outstanding 
regulations needed are a reduction in 


Ts vocabulary of the average | 

man contains 800 words or some- | 
thing like that. The ordinary work- 
man uses about 500 and the college 
professor about 11,389. At least we 
have read something to similar effect 
somewhere. As showing the differ- 
ence between the vocabulary of the 
ordinary workman and that of the 
nen who run our great universities 
we want to quote a telegram sent 
by the assistant to the president 
of one of the largest American uni- 
versities to the business manager of 
Count Ilya Tolstoy. The count was 
going to Chicago and professors at 
this university invited him to * 
luncheon. The count’s manager wired 
back that the count would go to 
lunch for $50. This is the telegram | 
he got back from the university’s | 
president right hand man. 

“How do you get that way? We 
might be able to afford breakfast or a 
chocolate soda with the Count. What 
is your scale for tea and toast with 
Tolstoi? Does the Count buy his own 
lunch? Also go jump in the¢lake.” 


looked through his desk and finally 
“Morris W. Wilson.” 
“Willthis do?” The associate looked 


at it for a moment, smiled, then shook 
his head. “You aren’t smiling,” was 


the reply. Wilson laughed and said, | safety and welfare of the people. 


“Oh, well, we'll get another some | 


day.” The “other” is reproduced on 
the front*page of. this paper. 
Apparently Mr. Wilson isn’t accus- 





| 


produced a lovely shiny thing labelled | eee, Se ee ae a 


ris An associate | 
was sitting across the desk from him | 
and he turned to him with the remark | 


Crown lands and slash disposal. Until 
these two vital measures are put into 
effect, all else is mere camouflage. 
Governments may dope the people 
into insensibility, but they cannot dope 
the forces of Nature, nor can they 
escape the consequences of their 
apathy and callous indifference to the 


—FRANK J. D. BARNJUM. 


Grand Trunk Perpetual Stocks 


tomed to being interviewed about his | Editor, “The Financial Post,” 


career. It was evidently a new ex- 
perience to tell someone else that he 
was a bookworm; that he loved 
music; that he was fond of pictures; 
that, in common with all his banking 
and finan¢ial friends he played golf — 
and liked it; that he rode, and was 


keenly interested in a number of | readers that originally 


philanthropic institutions, 


A Splendid Library 

There are very few men who start- 
ed working at the age of fourteen, 

who can boast the cultural achieve- 
ments of Morris Wilson. 

time ago, his brother, who 


Your leading article entitled “We 
Must Be Just,” prompts me to ask 
space for an Englishman. 

Being myself a trustee for these 
stocks I have been compelled to in- 
vestigate the position closely. 


| As you speak of our stocks as merely 


to remind your 
these perpetual 


“preferred” I venture 


stockholders held a first charge on the 


Grand Trunk Railway, which in those 


| days (1856-8) enabled British trustees 
| to invest in them. 


In 1873 we accepted an arrange- 


|} ment made with the Canadian Govern- 


A short | ment and the Grand Trunk Co., to ex- 
is @ uni-| change our bonds for perpetual 1st and 


versity professor at Edmonton, came | 2nd preference stocks on certain condi- 
East to visit his big brother at Mont- | tions as to voting and other rights, and 
real, When he went into the library | 1" 1884 we consented to a further re- 


he was amazed at the fascinating 
| books he found there. “Whose library | 
did you buy,” queried his brother. 
“Nobody’s,” said Morris, “I bought | 
them all myself.” No wonder his, 
brother was amazed for the new G.M. 
r is reputed to have one of the finest | 
assistant general managers. You ple libraries in the country. 
mark my words. When Mr. Neill| He admits quite frankly that be-| 
decides to retire into the position | tween times he is a bookworm. Ever 
of vice-president and managing di-| since he was a boy he has had a pro- 
rector Mr. Wilson will be the next| digious love for reading and night 


[DRIVING down to the office last | 
week two members of The Fin- 
ancial Post’s editorial staff got to 
discussing the Royal Bank of Can- 
ada. One of them remarked to the 
other: “They have a mighty fine 
man in Morris Wilson, one of their 


arrangement. 

My family bought the stocks through 
a first-class firm of London brokers, 
and Burdett’s Official Intelligence 
about that time (1889) said these 
stocks were “entitled to a dividend of 
5 per cent per annum in perpetuity 
charged on the available net profits of 
each separate year, after the dividend 
on the Guaranteed Stock has been 
satisfied.” 

In 1919 the Canadian Parliament 
passed the Acquisition Act—the first 


general manager.” 

Two hours later at the office a 
telegram arrived announcing exactly 
that change. Neither of the two! 


| editors had had any prior hint of it, | that this habit of reading is large-| 


Intuition or co-incidence? Take | 


your choice? 
ee 


At A recent convention for the 
44 deaf in Vancouver, several 
songs were rendered in sign lan-' 
guage, without any sound accompani- 
ment whatsoever. This departure, 
opens up wide avenues in the enter- | 
tainment field. Some _ vaudeville | 
turns and concerts would be tremen- 
dously improved by this innovation, | 
and there must be many individuals | 
who would welcome a convention 
where speeches were made in sign 
language. 

Lengthy sermons on hot Sundays 
might also be translated into non- 
talkies, and an undisturbed rest 
would be assured to those who were 
contemplating an afternoon on the 
golf links, 


Stop Me If You’ve 
Heard This One 


Dean—“And where have you been 
for the last week?” 

Stude—“Stop me if you’ve heard this | 
one!” { 
“I play golf for exercise and for 
companionship, and the joy of a day | 

in the open.” 
“So do I. I haven't been able to break 
@ hundred yet, either.” 


3 } | Grand Trunk Act in Camgadian history 
after night he is reputed to have| which was never submitted to the Brit- 
burned the midnight oil until the 
early morning hours to satisfy this | ratification. That Act (Sec, 7) gave the 
love for literature. His associates say | °ther stockholders power to override 

our class rights without our consent, 
and empowered the Canadian govern- 
ment to enforce the majority vote of 
the other stockholders at our expense. 


ly responsible for his present wide | 
knowledge of world and financial 
problems. His library has indeed 
been his university and few men have voting rights were made of no value, 
made better use of the written page our obvious right to a separate meeting 


GOOD SUPPLY 
OF LABOR 


There is no labor problem in Brampton. 
Because living conditions are good and 
cost of living is low, there is ample labor 
available at all times. And for the same 
reasons wages are more reasonable than 
in the crowded centres of population; and 
we come in the lowest category—towns 
below 5,000 population—under the Mini- 
mum Wage regulations. It will pay the 
manufacturer contemplating new plants 
to investigate 


BRAMPTON 


For full information write to 
| E. M. Corkett, Town Clerk, Brampton, Ontario 
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|ish_ stockholders for consideration or ' 


The 1873 agreement was broken, our | 





re, eee 


New Method Laundry Company 
Limited % 


6% First (Closed) Mortgage Twenty-Year 
Sinking Fund Gold Bonds 


Dated: June Ist, 1929 


Due: June Ist, 1949 


The business of New Method Laundry 
Company, Limitéd, has been in successful 


operation in Toronto 


for over 25 years. It 


constitutes one of the largest units in the retail 
laundry industry in Canada. 


Net tangible assets 


of the Company equal 


$2,900 for each $1,000 bond outstanding. 
Earnings for the-last fiscal year amounted to 
over 5.29 times bond interest requirements. 


Descriptive circular upon request. 


Price: 100 and accrued interest, 
to yield 6.00% 


R. A. DALY & CO. 


80 KING STREET WEST 
TORONTO 


was abrogated, our individual rights 
confirmed in 1873 were overlooked, an 
inequitable arbitration scheme was im- 
posed on us without our consent, and 
(against the warning of the three arbi- 
trators) by the process of striking our 
names off the registrar without notice, 
without calling even the statutory 
annual meeting of 1922, and without a 
penny of compensation! Next the vot- 
ing rights granted in 1873 were for- 
feited and transferred without our con- 
sent to the Canadian finance minister, 
who assumed our authority to unite 
the Grand Trunk with the C.N.R. 

We never “chose arbitration,” as you 
suggest—the documents show that be- 
yond a doubt. Does any Canadian justi- 
fy such procedure? 

We say that the rights attaching to 
our stocks remain, that Canada took 
over the Grand Trunk with all its obli- 
gations, ¢hat the obligation to pay in- 
terest in perpetuity continues, and that 
the interest is now long overdue. Not 
one penny of this perpetual interest 
has ever been paid since Canada as- 
sumed control of the Grand Trunk, 

Mr. Dunning says that this matter 
is now closed and cannot hé re-opened. 
How can he thus treat stuckhelders | 
with rights which were “perpetual’? 
Does he seriously suggest that such an 
agreement as we made in London in 
1873 may be altered without our cen- | 
sent? 

Surely the wise course is to rectify 
the 1919 mistake by paying the per- | 
petual interest forthwith. 

Yours, etc. 
R. C. HAWKIN, 


the Arbitration Award was el 


2, Harcourt Bldgs., 
Temple, 
London, E.C. 
June 22, 1929. 
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| profit of $110,000,000 annually. A year © 


or two ago you heard arguments as to © E 


| Other People’s Views 


Ford Comes Back Strongly 


Wall Street Journal.—Ford is tut 
ing out 7500 cars and trucks daily 


That is at the rate of 2,250,000 annual- 4st 


ly. A profit of $50 a car would mean a 


whether Mr. Ford would be able to 
come back. No one will deny that he 
has come back. Some feel that he has 


started a campaign which will enable — 


him to sell 5,000,000 carg annually, a 
large percentage of which will repre- 
sent sales in foreign countries. Any- 
way, Ford is more aggressive in this 
and foreign countries than at any time 
in the history of the company. 


X-RAYS IN INDUSTRY 


X-ray® photography is 


tain phases of medical and dental 


science, but X-rays are increasingly @& 


being used to determine the internal 


structure of inanimate objects. - Steel ie 


castings, aluminum _ castings, metal 


radio transmission tubes, a variety of oa 


other metal uLjocts, and even trees and 
telegraph poles, have been subjected to 
X-ray examination. Such examination 
has already. become standard practice 
in some factories. This information, 
as part of a brief survey of the theury 


and use of X-rays in industry, is ine 


cluded in a booklet just prepared by 
the Eastman Kodak Company entitled 
“X-rays in Industry.” 


An investor should receive from a competent 
adviser a periodical review of security hold- 
ings. An analysis made by. this organization 
will include advice on preparing an invest- 
ment plan; current market quotations, sugges 
tions for desirable exchanges and information 

, about conditions affecting particular securities 
This service entails no obligations. 


Analysis forms will be mailed upon request, 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 


Montreal TORONTO _ New York 
Vancouver Victoria London, Eng. 


No Inventory 


Either in the form of raw material, finished 


or semi-finished goods, 


the matter of inventory 


demands constant supervision. Commodity prices 
may drop when raw material supplies are large; 
conversel} it may be necessary to cover require- 
ments on a rising market; sales volume may not 
come up to expectations, and a heavy stock of 
finished goods become a liability. 


The Cleaning and Dyeing business is free from 
this hazard, as the nature of the business requires 
no inventory to be carried. 


This is only one of the attractive features of 
Langley Co. Limited. We recommend the 7% 
Convertible Preferred Stock to the conservative 


investor. 


Price: 100 and accrued dividend 
to yield 7%. 


The right ia given to purchase, at time of subscription for 


Preference Shares, one no par 


value Common Share at $32.00 


per sharc, for every two Preference Shares purchased. 


Write or telephone for descriptive circular. 


BELL, GOUINLOCK & CO. 


LIMITED 


67 YONGE ST. 


a 


ELGIN 2236 


TORONTO 





SAY 


May 


raw iron 
cordingly, 
the 
som 
rare ; 
tities © 
ether the 


ucts. 


rTRADE F 


cameo of; 
ks niavo 
1a8 at Glance 


t Stump Affect 
Wile Biggest Inc 


Imports is fre 
_ iron 


From Our Own Corres 


MONTREAL, — Preli 
ures cover: 
month of 

] 
still piling up- Com 
1928, impo 


Canada's ty 
May show t 


trade 
unfavorable a= 


rts rdse by 4 


000,000 


tically half ¢ 
he due to high 
and its produ 


eral classifi 
and includes © 
n 
¥ will not be 
led res are 
«time in the future, 
been shipping ‘in 2 
primary iron 
increase is d 


Nine Classifica 
The table below ind 


tive amount, of 
with the month of May, 


Imports 


practically a 
identical in the public mind with cer- — a 


May, 1923 
prod. $ 21,743,00 
: 5,753,006 
16,348,00 
6,897.0 


42,235, 
7,855, 00 


Agric. & 

Animal * 
Weed and papel: 
Iron and products . 
Non-ferrous messlt 
Sonsmet. minerals 
Mise. eeeeseeerreee 


Total weereerereee $125,615, 
Wheat Exports & 


—— pens in o ; 
. heavy sit ; 
cultural and abie 


Miscellaneous Ty 
Total weer $107,478,000 
Foreign 


wos cnncarees Wi 968,000 
sos bios 


Total trade ae $235,051,000 


Saskatchewan Condit! 
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“ASEXPORTS SLUMP 


SAY TRADE FIGURES | 


“May Balance of Trade 
+ {woks Unfavorable 
ue at Glance 


4 


| NO DETAILS AS YET 
wheat Slump Affects Exports | 


While Biggest Increase in 
- Imports is from 
. Iron 





From Oor Own Correspondent 
MONTREAL. — Preliminary, fig- 


ures covering Canada’s trade for the 
ay show that our so-'| 


month of p 

yorable trade balance is 
called ee. Compared with May, 
1928, imports rose by a little over 
$12,000,000, while exports decreased 
by vi t the same amount. Our 


trade oc yard A eegreeee 
ractically unchanged wit e tota 
2 535,000,000 as “against $233,700,- 
000 for May, 1928. : 
Analyzing the figures according to 
ups, practically half the increase 
ri imports is due to piaies importa- 
tion of iron and its products. | This is 
a very general classification, of 
course, and includes everything from 
raw iron to pins and needles. Ac- 
cordingly, it will not be known until 
the detailed figures are published 
some time in the future, whether we 
have been shipping in larger* quan- 
tities of primary iron products or 
whether the increase is due to higher 
imports of manufactured iron prod- 


— Nine Classifications 

The table below indicates the rela- 
tive amount of imports as compared 
with the month of May, 1928. 


Imports May,1929 May, 1928 
Agric. & prod. $ 21,743,000 $ 21,215,900 
Animal Dy ay 5,753,000 6,375,000 
Fibres, textiles .... 16,348,000 18,389.00 

r 5,897.0 005, 
oo . 42,285,000 35,367,000 
Non-ferrous metals 7,855,000 5 ,666,00 
Chemical products 4,299,000 4,364,000 
‘Non-met, minerals 14,710,000 14,461,000 
Bloc. cccscsecessee 6,775,000 5,789,000 


Potal y.....+2s+0+ $125,615,000 $113,582,000 
Wheat Exports Drop 
In the export figures, it is found 
that increases were shown in sev- 
eral groups, only to be offset by a 
heavy slump in the amount of agri- 
a vegetable products ex- 
In this latter group the drop 
was over $17,500,000, or a 40 per 
cent drop from the 8 figure. 
reason for this is undoubtedly the 
fact that during May, Canadian ex- 
rts of wheat slumped heavily, due 
a falling off in European and 
‘British demand, which in turn caused 
a serious congestion at Canadian 
ports, and distributing points. _— 
- A substantial increase is shown in 
‘the exports both of iron and its prod- 
ucts and also of the non-ferrous 
metals, both of which show increases 
of approximately $2,500,000. The 
exports as classified 


Exports May. 1929 May, 1928 
Agric. . prod. $ 45,188,000 $ 62,702,000 
core 9,913,000 10,512,000 


imal prod. ..... 

Fibres. textiles ..;. 664,000 sia.see 
' Wood and paper .. 24,807,000 24,312,600 
©. Tron and products . 8,143,000 5,828,000 
ion-ferrous metals 12,213,000 8,829,000 
-met. minerals 2,730,000 aes 

Chemical roducts 1,708,000 475.0 
Ruane. ..... 914.000 1,755,000 
MEE a 60 s00sceees $107,473,000 $118,021,000 
Foreign exports 1,963,000 2,132,000 
$109,436,000 $120,153,000 
Total trade ......++ $235,051,000 $233,736,000 





Saskatchewan Conditions 
Vary as to Moisture 

From Our Own Correspondent 
REGINA.—According to telegraphic 
reports received over the week-end by 
the statistics branch of the department 
of agriculture, moisture conditions 
vary throughout the province. In the 
north there appears to be a sufficient 
supply in most places, with rain needed 


in some districts in the central part of | group 


the province. Conditions vary in the 
east central. In the southern part of 
the province, with the exception of the 
south west corner, rain is badly needed 
as crops are suffering in some section 
and conditions are such that a heavy 
rain is required to give relief. Show- 
ers over the week-end were very wel- 
come, but in.most places where condi- 


tions were dry more rain is needed. | 


Warm weather is also very necessary 


in nearly all parts of the province. | 


Much of the wheat is now in the “shot 
blade” stage and a small amount is in 
head. Damage from hail and insects 
has not been very important, in fact 
the crops have suffered mainly from 
drought and cool weather. Good prog- 
ress has been made with summer fal- 
low although better results would be 
obtained in many places if the soil had 
more moisture. 





Iron and Steel Figures _ 
Are Index of Prosperity 
From Our Own Correspondent 

MONTREAL.—Prosperous conditions 
in avariety of different fields are indi- 
cated in 1928 figures for the iron and 
steel industry. Manufactures of these 
oes during the year are valued at 

000,000 or $82,000,000 above the 

Corresponding total for 1927; the big- 

Sest increase was shown in the auto- 

Mobile industry which jumped $34,000,- 

000, while the primary iron and steel 

industry jumped $17,000,000. 





Dominion Engineering 


Now Using Night Shifts 


From Our Own Correspondent 
, MONTREAL. — Dominion Engineer- 
ing Company, subsidiary of Dominion 
Bridge Company, has found it neces- 
sary to create a night shift. It is un- 
derstood that this will continue for the 


Earnings this year are reported to 
be running well ahead of 1928, which 
was a record one, from an earning 
standpoint. The new office building, 


censtructed out of earnings. 
eRe asa 
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Business Condition 


Commodity Prices: 
upward, 


Iron and Steel: 


Foreign Trade: 


Employment: 
mark, 





Car Loadings: 
figures, 


Stock Markets: 


Credit: 


Agriculture: 


Trend: 


Business 


er in next few weeks has important 
bearing on wheat crop now estimated 
at 370,000,000 bu. 


| 


June prices fractionally higher. Grains 
Activity well maintained. Production 
well above last year, 


Further increase in imports and de- 
crease in exports noted for May. 


All trades share in June high-water 
Sixth consecutive increase above ’28 
Market tone healthier; leaders show 
signs of recovery, 


None too plentiful but no pinch felt. 


West needs moisture; other provinces 
report conditions favorable. 


Canada 


a 
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sin Canada 


Weather Sends Wheat Marts Soaring 


United States_ 


Iron and steel lower—grains up. Index 


above 1928, 


Exports 


/ 


Current production 
above 1928, 


lower but well 


to Canada show further gains. 


Average very high; some industries 
slacken. 


High figures still maintained. 
Broad advances, with rails, oils and 
utilities leading. 


Brokers loans still soaring. July financ- 


ing was well met. 


volume high-Western weath- 


Business Going Strong: 
Wheat Hits New High: 


Railways Big Spenders 


Heavy rains retarded harvesting in 
some sections. Other conditions good. 


Wheat and stock prices stage strong 
comeback in past week. Brokers loans 
reach new all-time high. 





industrial community. Orders placed 
by Canadian railroads for locomo- 
tives, freight and passenger cars, in 
the past eight months, are estimated 
at approximately $75,000,000. This 
has meant tremendous activity 
among railway equipment companies 
and all sorts of allied lines, and in 
itself has proved a splendid stimulus 
to business. 

Then, too, there has been the de- 


‘Car Loadings Show Increase in Every Group—No| mand for rail, track supplies and so 
Sign of Serious Trade Decline — Railways 
Spending Huge Sums 


Weekly Business Review by The Financial Post 


. MONTREAL.—Business was go- 
|ing strong at the end of the first 
half of 1929, according to a current 
weekly — of car loadings across 
Canada. A study of these show that 
for all Canada, not one of the 11 
groupings registered a decrease as 
against the corresponding week in 
1927. In all, there is an increase in 
the number of cars loaded, of 7,464, 
divided fairly evenly among every 
classification of freight. 

Even breaking the figures down 
according to Eastern and Western 
divisions it is found that in the east 
only two groupings show lower load- 
ings than a year ago, and in the 
west only one group records a de- 
crease. Here are the respective in- 
creases over 1927 figures, which give 
a good bird’s eye view of the cur- 
rent state of Canadian trade and 
business as compared with a year 
ago. 





needs for the quarter. The estimates 
are furnished quarterly so that rail- 
ways may have a guide as to the 
service they are called upon to per- 
form in the given period. The com- 
pilation has been going on now for 
some time, and has proven a re- 
markably accurate index. 
6.9 per cent Increase Expected 
Out of these 13 regions, 11 antici- 
pate an increase in their respective 
districts, and on the whole, the con- 
clusion is reached that car loadings 
will be 6.9 per cent higher than dur- 
ing 1928. Specific reasons are given 
in each case as to why an increase 
or decrease is expected, so the fig- 
ures provide an interesting sidelight 
on prospective conditions. The only 
commodities for which decreases are 
expected are cotton seed and prod- 
ucts (except oil); fresh fruit; pota- 
toes; sugar, syrup and molasses, and 
canned goods, which includes. all 


Cars] Loaded : canned food products. 

' Ended Over Corresp. A Strange Anomaly 
sone se “= The oe og estimate for 
Grain and gr. products 8,805 1,529| the Canadian crop indicates a crop 
Save ted co eeseeee’ LS Ti2|of about 370,000,000 . bushels . of 
cos stteeeeeres eeeees — tT ro. spring wheat as against 550,000,000 
Lumber "...... voocees BOOS = gso| bushels a year ago. On the strength 
Pulpwood Sakeeseetnd 2,187 t 120 of a together — age news 
ulp and paper ...... . of dry, warm weather and increas- 
i Saw Se prelate Se T £88] ing lack of moisture, wheat prices at 
| Merchandise (L.C.L.) 19,399 + 854| Winnipeg steadily soared last week 
Miscellaneous ....... 0,230 +2,042 | at the rate of 4 or 5 cents a day and 
Dutt ~ . .ciciliesease «+ 75,354 +7,464 | reached be 3 oot see 4 or 
satat year, jus cents above the low o 
Momentum Maintained a month ago. Flour prices have 

Certainly, there is no indication | -ison sharply in sympathy. 
from these figures that Canadian| rere are comparative figures 


trade is falling off. As already 
pointed out there has been some 
slackening in one or two industries 
from the high peak of the earl 
months of the year, but in no branc 
of business are the cumulative fig- 
ures for 1929 below those of 1928. 
On the contrary, practically all the 
industries show substantial in- 
creases for the five or six months 
period. . 

An exceedingly interesting side 
light on the use of car loadings as a 
business barometer is the very com- 

rehensive report issued this week 
S the Shippers’ Regional Advisory 
Board in the United States. This 
has just issued its quarterly 
|survey of the anticipated car load- 
lings in the United States for the 


| third quarter of 1929. The country 


jis divided into 13 regions and each 
| board has sent in its anticipated 
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ee (May) cocccescceseces $ 125,615,364 $ 118,582,238 $ 552,420,364 $ 477,928,238 
Exports (May) ....--scssseses $ 107,472,827 $ 118,021,924 $ 473,254,827 $ 462,438,824 
(mports of Key Products— } 
Rubber, Ibs. (May) ..«+ccssees ° 6,579,299 1,763,760 $9,742,299 23,647,760 
Cotton, Ibs. (May) ...seseeeeee 11,218,916 6,909,920 71,664,916 57,642,980 
Sugar, Ibs. (May) ....----+s06 £0,013,900 105,569,800 265,826,700 334,369,200 
Petroleum, crude, gals (May).. 55,969,335 75,669,972 297,584,335 263,406,972 
Coal, tons (May) ....+-+eeeee e 1,565,833 1,314,899 5,644,282 6,034,132 
Exports of Key Producte— 
eet cwt. (May)...cces e 4,286,830 BB6E.00G 8 ss aicccee e hensacs 
Automobiles, No. ...+eseeseees . 9,561 6.167 = ceccce neenase 
Wheat, bush, (May) ......e+0+ 27,073,295 80,281,712 osenae eee 
Wheat, flour, bbis. (May)..+-- 906,651 886,220 ecccce meee 
Electric Power—Output— 
M. Kilowatt hours (Apr.)...+++ 1,409,103 1,271,988 5,723,275 5,228,062 
ene 5,914 5,205 
igration (Apr.) «secceseces ° . = = =—«s_ sweeten 3 “nate 
fmestee ar.) eccccceece 14,811 14,665 23,619 22,669 
Finance— 
Wheat, bush. (May) cececsecee 27,078,295 18,655,258 $0,281,712 seneused 
Failures, No. (ApT.) secoeseess 174 138 820 7 
Failures, Liabilities’ ......2-+-8 2,500,000 $ 2,270,000 $ 15,600,000 $ 9,690,000 
Bank Debits (May) ..++++e+-- $4,128,000,000 $4,231,000,000 $19,226,000,000 $17,245,000,000 
Bond sales @May) ....++essees 115,223,172 $ 74,768,761 $ 348,428,198 $ 285,054,421 
Insurance Sales (May) ..-+++« $ 61,805,000 $ 49,581,000 $ 252,562,000 $ 227,618,000 
Wholesale Prices (1913—100)— sl 
May)..-seees ee 92.4 e eee eeece 
ee eee 94.1 94.0 oe — 
Cottons, TAW seccccccseccessss 111.9 116.2 eeeeee eeeeee 
Grains ..+- eeeeeereeeeereree 82.5 109.3 sence eee 
Cattle eee 46606600606066408 108.6 108.4 eeeeee eeeeee 
Rubber eeeeseseee eevceereeee . 65.1 65.1 eee + eeesee 
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Indicators 


Cempiled Weekly by The Financial Post 


Weekly 
for Year 
1929 1928 1929 1928 
C.P.R. Gross Earnings (June 30) $ 5,389,000 $ 5,216,000 $ 98,906,000 $ 94,910,000 
C.N.R. Gross Earnings (June 30) $ 7,114,733 $ 4,157,206 $ 127,144,211 $ 119,547,283 
Car Loadings ( June 29) ....++++ 75.354 67,890 1,632,317 1,595,100 
Stock index (June 27) ssccseevese 997.2 ee “wexese 4§ *seses 
Production— Monthly — 
Pig i » tons (May) csecsese « 81,464 $7,811 428,684 70,634 
tos oscececces 126,372 117,655 619,337 531,808 
Newsprint, ewt. (May) ...+++ ° 245,644 203,811 1,026,321 968,712 
Automobiles (May) ...+.+isees 31,559 33,942 166,869 96,589 
Boots and Shoes, pr. (May) «+--+ 1,688,350 2,327,417 7,969,638 8,504,000 
Flour, bbls. (Mar.).....++ee0« ° 1,631,000 1,617,000 4,929,000 4,660,000 
Construction— 
Building Permits (May) ....:. $ 23,007,871 $ 27,515,822 $ 95,551,123 $ 79,285,027 
Contracts (May) ..+-+++s. sees 64,859,700 70,684,100 205,701,900 196,331,200 
bor— 
Employment Index (June) «+e 122.4 113.8 oocece eoeees 


MEGGESON 

K ceria 
“Mantreal Stock -: ange. 

Members:Montreat Curb Marker 


TORONTO. 


showing prices on July 4 and May 
30, respectively. 
Grain Prices (Winnipeg)) 


Wheet— July 4 May 30 
Uly .vccccccccccegecoces $1.44 $1.05% 
October ...«. ee weereeeres 1.39% 1.08% 

Oats— 
July eeeeeee eeeeeereeeeee 56 45 | 
October . seeeeeeee 57 45 

Barley— 
July eee eeeerereeeseeee 78 65 
October cscccscscccssese 78% 63 

Flax— 
July ..ccccces ecvccccccce 2.31% 2.04% 
ees eeeee eeeeeeereeee 2.24% 1.91 

7 
Daly, ccccecccescocscescce 1.01% 76%, | 
CeteROP 20s ccccsscdecoce 1.05% 78% 
Flour Prices, (Montreal) 
July4 June3 

First Patent ...ccccccicoes $8.40 $7.00 
Second Patent .....ceccses 7.80 6.40 
Bakers Patent ..... ove 7.20 5.80 


The recent financing of the two 
biggest railway companies draws at- 
tention to the important réle that 
our Canadian railways play in the 


Business 












MONTREAL 


ELGIN 6448. 








forth, which has increased produc- 
tion in our iron and steel plants 
anywhere up to 25 per cent. Only 
last week it was recorded that C.P.R. 
had placed a new order for rails 
with the Algoma Steel Corporation 
which would keep that concern op- 
erating on double shift until the end 
of August. 

Another tremendous project trace- 
able directly to a railway is the $50,- 
000,000 terminal of the C.N.R. Final 
assent was given to this project last 
week, which means that work will 
be started almost immediately on 
this huge project, which will keep 
things moving in down-town Mont- 
real for approximately five years. 

Summing up, there seems no doubt 
that although slackening may be evi- 
dent in one or two lines, on the 
whole, business is substantially more 
active than a year ago at this time, 
and there is as yet no indication of 
any sudden drop away from the high 
plane of activity set at the first of 
the year. On the contrary, there has 
been a surprising trend away from 
the usual seasonal slump which oc- 
curs in many lines at this time. This, 
together with a somewhat healthier 
complexion on the crop situation, 
and + distinct halo of prosperity 
around our two big railway com- 
panies, indicates continuation for the 
time at least, of strength in the 
business barometer. 


Car Loadings Move Higher 


for Sixth Consecutive Week 
From Our Own Correspondent 

MONTREAL.—The sixth consecutive 
increase in car loadings as compared 
with similar figures for 1928, is noted 
for the week ended: June 29th. Car load- 
ings in that week were 5,452 above 
those in the corresponding week of 
1928, the total being 74,250. Increases 
were noted in both the eastern and 
western divisions, the biggest increase 
in the East being from miscellaneous 
freight and in the West, from grain. 


1,663,000 cars for the first six months 
of 1928, and 1,569,000 cars for the first 
six months of 1927. The increase over 
1928 is 42,669 cars. } 


Wholesale Price Index 
Shows Fractional Change 


From Our Own Correspondent 


MONTREAL.—Very few changes are 
noted in the index number of whole- 
sale prices for the month of June as 
compared with the previous month. 
The index stood at 92.6 as against 92.4 
for May. The bulk of the 500 quota- 
tions remained stationary—the biggest 
change being noted in prices of West- 
ern grain, flour and foreign fresh fruits 
which were materially higher and de- 
cline in raw rubber, sugar and tea. In 
the various other groups very little 
change was noted, the figures showing 
only fractional increases or decreases. 





Boot and Shoe Production 
Shows Little Change in May 


From Our Own Correspondent 

MONTREAL. — Production of boots 
and shoes in Canada for May showed 
practically no change as compared with 
conditions one year ago at that time. 
Total production for 180 factories out 
of a total of 1886, shows 1,688,000 pairs 
produced which is only one half of one 
per cent less than in May, 1928. An in- 
crease of two and one half per cent over 
production during April is noted. 

Approximately 44 per cent of the 
total is for women’s footwear, 28 per 
cent for men’s, while the remainder is 
divided among other classes. Imports 
| during the month increased by 5,000 
pairs above the amount imported in 
May, 1928; 72 per cent of the footwear 
imported into’ Canada came from the 
| United States. The amount of foot- 
| wear exported during the month is 
practically double the amount im- 
ported in May, 1928. 








EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Cumulative totals show that for the Guardians, Transfer Agents, 


first six months of the year, 1,706,567 
cars had been loaded as compared with 
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F. Gordon Phippen 
Member Toronto Stock Exchange 
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Telephone 
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Members Toronto Stock Exchange 
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ROBERT DODD & COMPANY, INC. 


INVESTMENT 8ANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones—Harbour 8141-2 





ANNOUNCING 
A Broader Field of Service 


With the introduction of new capital into this 
firm, greatly enlarged facilities are being provided 
to render a comprehensive service to investors. 

In addition to specializing in Aircraft Securities, 
Peacock, Lewis & Co. Limited will offer from time 
to time the securities of well sponsored Mining, Oil 
and Industrial Companies which afford attractive 


speculative possibilities. 


We invite correspondence from those interested. 


PEACOCK, LEWIS & CO. 


Investment Bankers 


132 ST. JAMES STREET, 


HArbour 7351 
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- MONTREAL 


R. Moat &¥@ Co. 


Established 1863 
Members Montreal Stock Exchange 
Members Montreal Curb Market 


Messrs. W. D. Benson, J. R. McDougall 
and A. E. D. Tremain will hereafter carry on 


the business of Stock Brokers under the firm 
name of R. Moat & Co. 


Mr. W. R. Miller has retired from the firm 
and Mr. A. E. D. Tremain has been admitted 
to partnership in the firm. 


The business will continue to be carried on at 


the firm’s offices, No. 


Montreal. 
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Maturity 5 to 10 
years. 

Denominations: 
$1000, $500 & $100 

Legal Opinion: 
Long & Daly 

Legal Investment 
for Canadian Life 
and Fire Insur- 
ance Cos. 

Write for Circular to-day 
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listeners throughout the country. 





Increase Your Knowledge 
of Sound Investment 


A .itTLs more than 2 year ago, Halsey, Stuart’ 
& Co. began what has been termed “a unique 
undertaking in the history of finance”—the 
broadcasting of unbiased advice on the funda- 
mentals of sound investment to millions of radio 
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Generat Agents tor: 


CALGARY AND EDMONTON LAND CO., LIMITED 
CANADA SASKATCHEWAN LAND CO., L 


WINNIPEG 


OSLER & HAMMOND | 


G. T. CHISHOLM 
H. FRANKS 


F. G. OSLER 
H. F. MARRIOTT 


AND WESTERN 


OSLER, HAMMOND & NANTO 


IMITED 
LAND CORPORATION 


WINNIPEG 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 


Memb } are 


New York Curb Market (Associate) 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St. West 


MONTREAL 


FRANK J. SMITH, Manager Montreal Office 


The Halsey, Stuart & Co. program is now @ 


well established feature of American broadcast- 
ing. The Old Counsellor, who has become a 
definite radio personality, answers on these pro- 
grams, questions sent in by listeners. q 

"From time to time, leaders in various fields of 
‘business, industry and finance, also speak on these 
programs. An instrumental ensemble of selected 
artists provides music of variety and distinction.’ 
’ Reprints of the Old Counsellor’s answers to, 
‘questions and of addresses by guest speakers dur- 
ing the first year, are contained in the booklet 
shown here. In it you will find answered in an 
interesting and understandable way, questions 
which may be puzzling you concerning sound, 


investment procedure. 


Pocket-size—compact—easy to carry and easy, 
to file—this booklet includes a range and variety, 
of investment information which makes it @ 
library in miniature. A source of enlightenment 
for the beginning investor, a reference book for, 


the more experienced. 


A copy of this booklet will be sent you on’ 
Fequest. For convenience, use the coupon at the, 


right — or write for booklet rr-r9 





or-™- Movntain Standard Time 


in This Booklet 
4 How to Choose an Investment House. What Should the Conservative Iove 
‘What Bond Yield Can One Safely Expect? Attitude Be Toward “Trading”? 
‘The Principal Ways to Diversify. Friends and Relatives as Investment Ade 
ketability More Important — 

be . aeteeue ban Others > How to Read a Bond Circular. 
‘What is the Difference Between Investe Is There Any Advantage in Buying Lo= 

ment and jon ? cal Investments ? 7s 
Wher is the Best Time to Buy Bonds? What Is a “Business Man's Inve 
A Sure Road to Financial Independence. _ ment"? , 
Selecting Bonds to Fit One's Needs. _ How Can I Increase the Average Yield 
How Should Marurites Be Dietrbuted _ °* My Public Usilty Holdings? 

Among One's Bond Holdings? Should a Man Put All His Money in One! 
Assuring the ‘Small Investor"” the Safe- Favored Field of Investment? c 

guards Enjoyed by the Larger Buyer. | Should the Family Man Use His Savings 
How to Plan the Family's Financia} to Buy Bonds or Insurance? 

Program. How Are Bond Yields Figured? re 
‘The Salability of Real Estate Bonds. Is It Safe for the Uninformed Investor to. 
Should a Bond be Sold When it Shows & Follow the Investing Practice of Sues; 

Profit? cessful Business Men? Rs 
How Should the Average Investor Res Considering Business Changes, Is It Sefe, 

gard Foreign Bonds? to Buy Long-term Bonds? 2 
How Can Bond Investors Get More Than. What are “Blue Sky Laws" and How) 

““Average’” Yield With Safety? _ Much Do They Protect the Investor? 
Should a‘Business Man Keep All of Hig Points to Consider W hen Selecting Pube/ 

Money in His Own Business? lic Utility Bonds, 


mation? 


Some of the Questions from Radio Listeners; 
discussed by the Old Counsellor 


What Alternative is there to “Tips,” 
“Hunches,”’ and Other Half-Infore , 


Telephone: HArbour 3262 





Are Some Corporations Justified in Rew 
garding Their Fu Debt as Relae: 
tively Permanent? 


A‘ Woman's Investment'’—What Is It? yf The Commonest Mistakes of Investors, 


The Program that does more than Entertain 


HM Tune in the Halsey, Stuart & Co, Program 
every Thursday Evening. Hear what the Old 
Counsellor has to say. This program is broad- 
cast over a Coast to Coast network of 40 sta- 
tions associated with the National Broadcasting Company. 


9 P. w. Eastern Standard Time £.2 8p. ae. Central Standard Time 
+ 6P, mM, Pacific St 


Daylight Saving Time— one how later 


My Na 
” ddr 

4 Time } 
Gry 





Thirty-five other questions and answers and addresses by) 
guest speakers included in the booklet offered below’ 


Halsey, Stuart & Co., 201 South La Salle Street, Chicago, Illinois 
Please send me a copy of booklet FP-79 “The Old Counsellor Says," containing 
the Did Counsellor's answers to questions on sound investments— also addresses by guest 
, speakers given on the Halsey, Stuart & Co. Radio Programs. 
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HALSEY, STUART & CO. 


€H1CaGO 201 South Le Salle Sect 


INCORPORATED 
NEW YORK 35 Wail Srreet 


PHILADELPHIA 111 South Fiftaeath Street 


DETROIT 601 Grirwold Street B CLEVELAND 925 Exclid Avenue « ST. LOUIS 319 North Fourth Sect @ BOSTON 85 Devonshire Street’ 


MILWAUKEE 425 Zast Water Sree, 


PITTSBURGH 307 Fifth Avenue 


MINNEAPOLIS 608 Second Avenue, South 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be called upon byour 
representatives, we maintain a competent staff, trained to give as efficient and satis- 
factory service by mail as could be rendered through personal contact. Write to our 
nearest branch office if you are interested in knowing the full details of this service. 
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Automobile Industry — 


MOTOR CAR TREND 
TOWARD STYLE IS 
NOW EMPHASIZED 


Manufacturers Feel That 
. Mechanical Side is Well 
Looked After 


With the heavy selling of the new 
season cars riow practically over, 
the general public is turning its at- 
tention to the question, what will be 
offered in the way of new develop- 
ments at the National Motor Show 
in the Canadian National Exhibition, 
which opens at Toronto Aug. 23, run- 
ning until Sept. 7? 

At the moment it is difficult to 
foresee any drastic ‘ mechanical 
changes, with the lone exception o1 
the Cord front-wheel drive car an- 
nounced two weeks ago -.in “The 
Financial Post.” It is fairly gener- 
ally conceded in the automotive in- 
dustry that the high degree of effi- 

| ciency attained in the mechanical 

\ parts of modern automobiles would 
\make any radical changes almost 
‘impossible. 

; Style and Color Year 

There will, of course, be minor 


mechanical changes in the models 


anno for the National Motor 
Show, but nothing outstanding is ex- 
pected to develop. 

The year 1929 has been a style 
and color year in the automobile 
business. With mechanical efficiency 
so high, and the public pretty well 
satisfied with the power and per- 
formance of cars, the manufacturers 
one and all have turned their at- 
tention to designing more luxurious 
bodies, improving interior trim ana 
creating an outward appearance 
that suggests fleetness without sac- 
rificing sturdiness. So it is in the 
bodies and in the general appear- 
ance of cars that the greatest 
changes may be expected. 

Riding. comfort is probably the 
first and foremost consideration of 
the car manufacturers, and one or 
two developments of the past year 
give ample evidence of this ‘state- 
ment. Noe many cars a year ago 
- were fitted with shock absorbers or 

snubbers. Today there is hardly a 
ear, whether of low or high price, 
which is not fitted with some device 
for minimizing road shocks ana 
thereby increasing driver and pas- 
-senger comfort. Springing has been 
improved until, along with shock 
absorbing devices, it is possible to 
travel rough roads with a surpris- 
ingly small degree of physical dis- 


_ comfort. Upholstery is better, and 


not a little attention has been paid 
to the angle at which the seat backs 


are set. 

a Reduce Road Shocks 

_ Rubber-point suspension of bodies, 
as well as other methods of rubber 
Suspension, have been adopted by 


_» most car makers, with the object of 
_ further reducing road shocks. 


The principal improvements, 


- therefore, to be looked for at the 
_ National Motor Show will be in the 


bodies and in devices incorporated té 
improve the riding qualities of the 
cars. What these will be it is not 

sible at present to state, but it 
is practically certain that in adar- 
tion to riding comfort the manufac- 
turers will concentrate on the in- 
terior and exterior appearance of 
the cars, for therein lies the great- 
est sales appeal today. Under the 
hood many things are taken for 
granted because of the splendid per- 
formance of present-day cars, but 
those parts exposed to the eye are | 
being dressed up to appeal more) 
strongly to the prospective car'| 
buyer. ' 

In Fine New Palace 

With color and beauty of line en- 
hanced in most cars, and with a set- 
ting for a motor show such as has 
never been seen in Toronto (for the 
new Automotive Building at the 
C. N. E. is to be the last word in 
automotive palaces) the general 
public may look forward to an un- 
usually interesting and attractive dis- 
play of the products of automotive 
oar during the two weeks of the 

ational Motor Show. 


Driverless Car 


FRANKLIN COMBINES 
TWO CARS IN ONE 


Sedan-Limousine Utilizes a 
Sliding Glass Partition in 
Middle of Car 


Franklin’s presentation of a new air- 
cooled sedan-limousine inaugurates a 
distinctly new convenience for the 
owner of a sedan or limousine by com- 
bining the appointments and special 
characteristics of two distinct types in 
one car, The new sedan-limousine has 
been so designed that it combines both 
a formal and an informal car on one 
chassis, affording two-car conwenience 
for the one-car family. This is accom- 
plished by means of a sliding glass 
partition which separates the driving 
comnartment from the rear section. By 
lov ering the glass partition completely 
out of sight into a slot at the rear of 
the front seat, the chaffeur driven type 
is readily convertible into an owner- 
driven car, giving it the appearance of 
an ordinary sedan. 

The spacious interior accommodates 
seven people, two in the front seat, 
three in the rear seat, and two in the 
individual opera type auxiliary seats. 
The latter, when not in use, are com- 
pletely concealed in the back of the 
front seat, fitting flush with the back. 
One of these auxiliary seats is fitted 
with arm rests. 

The usual Franklin custom of pro- 
viding a folding arm rest in the centre 
of the rear seat also is employed, this 
arm rest fitting compactly in the back 
of the rear seat when not in use. 

In design this model inclines toward 
the latest creations of European mod- 
ernists, This has been accomplished by 
moving the front corner pillars further 
to the rear, thus imparting a consider- 
able lengthening effect to the hood, 
while the widening of the front door 
completely shields from view the com- 
partment division behind the front seat 
pillar. 

The body is mounted on the 137-inch 
chassis which is powered by the Frank- 
lin air-cooled motor. 


Graham-Paige Sales 


Imports of Graham-Paige cars to 
Canada have broken all records this 
year so far, the latest official summary 
showing that shipments to Canada for 
six: months this year total 3,611 units, 
as‘against the entire year’s total of 
3,480 in 1928. Graham-Paige set a new 
quarterly production record in the 
three months ended June 30, and also 
completed the first six months of 1929 
with a total exceeding any previous 
half year. The second quarter’s total 
production was 29,214, surpassing the 
previous high water mark of 26,741 set 
in the third quarter of last year. For 
the first half of 1929 the production 
total was 54,498 cars, a gain of 15,759, 
more than 40 per cent, over the first | 
six months of 1928. Monthly produc- 
tion has thus averaged 9,000 cars. 


| 


Philmac Motors Move 


A new automobile buiiding at Bay | 
and Cumberland Streets, on Toronto’s | 
automobile row, is planned, the entire 
ground floor of which and the garage 
have been rented to Philmac Motors, | 
Ltd., Chrysler dealers, for ten years, at | 
$21,500 a year. 

The Bay-Cumberland building, now 
in course of erection, has a frontage of | 
81 feet on Bay and 165 on Cumberland. | 
The main building is to be five stories | 
high, with a two-story garage to the | 
rear. | 

Those at the head of Philmac Motors | 
are Philip W. Grandjean and D. L. Mc ' 


IMPERIAL, B.A. 
SHOW STRENGTH 


| 

‘Profits Higher as Exces- 

| sive Competition in 
Building Ceases 


Among the Canadian stocks which 


have almost entirely recovered from | 


the depression is Imperial Oil, which 
this week sold at 29%, or the equiva- 
lent of 117 for the old stock. The 
| high for all time for the stock was 
| 120 for the old or 31 for the new. 
British American Oil also has 
|shown signs of renewed strength, 
selling around 52, compared with a 
| year’s high of 59% and a year’s low 
| of 42%. : 

Imperial Oil is the largest com- 
pany engaged in refining and dis- 
tributing petroleum products in Can- 
ada and is important in the produc- 
ling field through the ownership of 
|more than 60 per cent of the stock 
of International Petroleum. Thus 
an increase in the dividend from In- 
ternational Petroleum will add ma- 
terially to the revenues of Imperial 
Oil. 





Demand Unprecedented 
. It is reported that the demand for 
gasoline in Canada is at an unprece- 
| dented level, with the prospect that 
there will be an abnormal increase 
for the season. The increase is com- 
ing from the tourist traffic largely, 
but the growing use of tractors and 
gasoline engines on farms is a. fac- 
tor of considerable importance. 
There no longer is excessive com- 
petition between the principal pro- 
ducing companies in the purchase of 
sites for retail service stations. At 
| the beginning of this year, it is un- 
|. derstood, the leading companies 
[ne an agreement whereby new 
sites are allocated, in effect, and 
| when one company selects a site there 
is not an immediate rush on the part 
of other companies to’ buy sites ad- 
joining or on opposite corners. 


It is stated that the excessive com- 
petition in the building of service 
stations was an expensive proceed- 
ing in 1927 and 1928. The com- 
panies vied with one another in fit- 
ting out the stations and the capital 
cost was disproportionate to the re- 
turn in profits on the sale of gaso- 
line and lubricating oils. 


Intyre, both of whom are well known 
in the automotive industry. 


New Oshawa Showroom 


A large modern showroom and gar- 
age has been opened by Ross, Ames & 
Gartshore Co., Ltd.; at 135-137 King 
Street West, Oshawa. The firm are 
Hudson-Essex dealers in the Motor 
City. 

The new building provides ample 
space in front for a showroom, well] 
lighted and modern in every respect 
Back of the showroom is the parts stor- 
age room, and in the rear is a large 
garage which not only provides space 
for repairs and battery charging ser- 
vice, but also storage room for more 
than 50 cars. Ladies’ and gentlemen's 
rest rooms also are provided. 


IDEAL CONDITIONS FOR INDUSTRIES 


No high taxes, high labor rates, high labor turn- 
over and power problems, in the Eastern Town- 


ships of Quebec. 


Freedom to expand on ample sites, 30 new indus- 
tries have chosen this territory within the last 


few years. 


Full information regarding labor costs, sites, 
etc., gladly sent on request. 


Owned by 
those it 


INDUSTRIAL DEPARTMENT 


serves. SOUTHERN CANADA POWER CO. LIMITED 


330 Coristin 


e Bidg., Montreal 


IN THE SOUTHERN CANADA POWER INDUSTRIAL AREA 


GROUP INSURANCE 


is Radio-Controlled | 


Radio control of an automabile was 


demonstrated in a most satisfactory 
way to large crowds in different parts 
of Toronto, Tuesday and Wednesday 
last, the driverless car attracting con- 
siderable attention and exciting not a 
little comment. The cars selected for 
the job were taken from the stock of 
Moore & Hughes, Ltd., Dodge distribu- 


BAT 


Group insurance is a means by which 
all the employees of any organization 
can obtain insurance at the lowest pos- 
sible cost. Many members of such an 
organization cannot obtain insurance 
excepting by the Group plan. This oeb- 
viates the necessity of ‘‘passing the hat'’ 
in the event of dependents being left un- 
provided for. The Group policies of Tne 


Commercial Life are paid in full to the 
Insured himself in the event of total 
and permanent disability. 

Rates and full information gladly 


THE FINANCIAL POST 


PROMISE IS SEEN 
IN NORDON CORP. 


IN TOUR SEASON| STOCK AROUND $3 


Partial Liquidation by Syn- 


dicate Has Been 
Expected 


Nordon Corp. shares have been 
selling on the unlisted mining mar- 
ket recently at from $2.80 to $3 per 
share. There are 1,000,000 shares 
outstanding, giving a valuation of 


from $2,800,000 to $3,000,000 to the 


company at the present time. Those 
familiar with the company are con- 
fident that the value will ascend con- 
siderably beyond these figures. 

Nordon Corp. owns large acreage 
on proven or promising oil struc- 
tures in the United States and Can- 
ada. The company already has a 
substantial revenue in_ royalties 
from a well in the Sante Fe field in 
Texas. 


of recognized merit. This staff 
sseakene is visiting new territory 
in the hope of discovering potential 
oil fields. After a district is care- 
fully geologized, acreage is pro- 
cured and a portion of this sold to 
drilling companies on a royalty basis. 


The comparative weakness of the 
stock at the present time is attri- 
buted to the fact that a number of 
the original syndicate holders have 
been liquidating their holdings in 
part, in order to reimburse them- 
selves for their original investments. 


There were 5,000 syndicate shares 
in Nordon a year ago, which cost 
the holders $100 each. Three months 
ago, the syndicate became the Nor- 
don Corp., the stock of which was 
issued to the syndicate holders on 
the basis of 200 shares of stock for 
one syndicate share. Thus an or- 
iginal investment of $100 became 
worth $600 at $3 per share, and it 
is believed that a number of the 
shareholders have been selling a 
part of their holdings around the 
present level. None of the +7 of 
the corporation ever has been pooled. 
Share certificates reached share- 


The company has a technical staff | holders within the last few weeks. 


Crown Cork and Seal Sales 
Show Substantial Gains 


From Our Own Correspondent 

MONTREAL. — Sales of the Crown 
Cork and Seal Company have shown a 
substantial increase since its inception. 
Crown Cork represents a merger of 
Canadian Bond Crown Company, Mont- 
real, Dominion Crown Cork Company, 
Toronto, and the Crown Cork and Seal 
Company. 

It is understood that this amalgama- 
tion has worked out favorably and that 
both sales and earnings of the con- 
stituent companies have made substan- 
tial gains. 

The prosperity of the beverage in- 
dustry is largely responsible for the 
growth in the company’s sales; at pres- 
ent there is nothing in sight to indi- 
cate a slackening of activity. 

The capital structure of the company 
consists of 200,000 shares of common 
stock of no par value issued and out- 
standing. The U. 8S. parent organiza- 
tion holds a large block of the stock 
and other shares are closely held by 
those associated with the beverage 
industry. 


Sugar beets are making good prog- 
ress. Indications are that there will 
be about 8,500 acres thinned this year, 
spring losses being less than last year. 
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OTTAWA 
HALIFAX 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W., 
STOCK BROKERS 


TORONTO 
SAINT JOHN, N.B. 


MONTREAL 


Direct Private Wire to All Branches and New York 


SASKATOON 


HICKENING settlement — annually increasing 
wealth — throughout its 48,600 square miles of 
distributing area, is steadily promoting the growth 


of Saskatoon. 


1928: 


The above illustration graphically portrays Saskatoon’s 
building growth from $377,211.00 in 1907 to $5,756, 


stantial increases registered in the years 1926, 1927 and 


Growth in Population 


113 


1906 — 3,011 
1910 — 14,000 


WINNIPEG 
QUEBEC 


1916 — 21,048 
1921 — 25,739 
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542.00 in 1928. The present year, 1929, will see Sas- 
katoon building permits exceed $7,000,000.00. Build- 


ing construction now planned and in progress includes: 


A $1,500,000 Government power plant; a $2,000, 
000 Canadian National Railways Hotel; a new 
Canadian National Railways depot; $900,000 im- 
provements to the Canadian National Railways’ 
yards; a $300,000 Birks building; a $150,000 Mac 
Millan building; a $150,000 Field Husbandry 
building; a $650,000 Federal building to house 
postal, customs and other government offices; a 
$100,000 Winter Fair building; an addition to 
Robin Hood Mills, doubling capacity; new whole- 
sale warehouses and additions for Bowman Bros., 
Stephens Paint Co., Goodyear Tire and Rubber 
Co., Marshall-Wells Co., Hobbs Glass Co., a new 
Collegiate Institute, Public Schools, apartment 
blocks and many residences. 
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tors, while the radio employed was a 
Majestic furnished by R. S. Williams 
Co. Ltd. 
| Demonstrations on downtown To- 
| ronto Streets were to have been given, 
but the police interfered and the re- 
sult was that the first demonstration 
on Tuesday had to be confined to an 
open used car lot. The driverless car | 
is controlled by code transmitted over 
a short wave radio transmitter in an- 
other car, or, as was shown in a later 
demonstration Tuesday evening at the 
Toronto Flying Club’s field at Leaside, 
from an aeroplane, The machine can 
be started, stopped, turned, backed up, 
the horn blown, the gears shifted—in 
fact, any operation performed by a 
driver with the exception of operating 
the hand brake—by means of this radio 
control. 
In the case of the controls being 
located in another car, this vehicle 
follows some distance in the rear of “~ 
the driverless vehicle. When the con- 
trols are located in an aeroplane, the 
car does not start until the plane 
passes over it and radio connection is 
established. This connection ean be 
made from almost any height, and the 
car can be controlled at any speed up 
* to 45 miles an hour. The demonstra- 
tion at Leaside was a revelation of 
what might be accomplished from the 
air in the event of another war. The 
controls were operated by Miss Gloria 
Hall, a-Los Angeles aviatrix who has 
had considerable flying experience. 
These exhibitions were made pos- 
sible through the courtesy of the firms 
mentioned who, with the aid of the 
R. E, Allen -Co., operators of the driver- 
less car, arranged the demonstrations 
to create more interest in aviation and 
to show the public the possibilities of 
the two most remarkable inventions of 
the century, radio'and the aeroplane. 


supplied to any business organization. 


Address: 

J. W. GLENWRIGAT, 
Managing Director, 
The Commercial Life, 
EDMONTON, Alberta 


1926 — 31,234 
1927 — 39,704 
1928 — 45,000 


Saskatoon’s bank clearings in 1927 reached a total of 
$111,929,064; in 1928 a total of $138,667,497. The 
1928 increase of $26,758,433 is simply another indica- 
tion of Saskatoon’s business advancement. 


In Saskatoon’s trading area, over 10,700,000 acres of 
land under tillage yield 200,000,000 bushels of grain 
in one crop season. The continued growth of Saskatoon 
is assured because, within its trading and distributing 
area, there are still over 22,000,000 acres of arable land 
to be settled and farmed. 


Foreign Power Securities 
Corporation, Limited 


6% 20-year Convertible Bonds 
Due June 1st, 1949 


The corporation is directly or indirectly interested 
in forty power and gas companies throughout 
France and Madagascar. 


Saskatoon is provided with railway and postal facilities 
that give it marked advantages in the quick and econom- 
ical distribution of merchandise throughout the great 
and prospering area served by Saskatoon wholesalers 
and manufacturers. 


These bonds are convertible up to and including 
June 1st, 1934, into common shares on the basis 
of $50 per share. 


The common stock of the company is currently 

quoted around $39 a share on the Montreal Curb 

Market. 

PRICE: 100 and accrued interest 
to yield 6%. 


Descriptive circular on request. 


JOHNSTON “"W/" 


60 King St. W., Toronto 
Royal Bank Building, Montreal 


ae SASKATOON BOARD OF TRADE 


Exchange, Montreal Curb Market, Winnipeg ' SASK ATOON, SASKATCHEWAN 


UNDERWRI 
INVES 


GUR TORONTO OFFICE 
OFFICES OR WIT 


There are many more facts about Saskatoon that should 
enable Eastern business executives to direct their West- 
ern affairs more profitably. Your request will bring 
them to you. Write the 


As in building, so in population, Saskatoon’s growth is 
striking—from a population of 113 in 1903 to a popu- 
lation of 45,000 in 1928. Note particularly the sub- 


ALBANY 


First Birthday of Plymouth 
Plymouth dealers throughout. the 
country have decorated their show- 
rooms with unique displays in cele- 
bration of the car’s first anniversary, 
which is taking place during the cur- 
cent week. During the week the public 


has had a standing invitation to visit New York Curb Market (Associate) 
the showrooms, inspect and drive the 


RA 
Plymouth models, complete lines of BRANCHES THROUGHOUT EASTERN AND CENTRAL CANADA 


sody \styles with a variety of color 
sombinations being shown by most 21 
lealers. 
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Canada Vinegar 

tomer of ours has a fancy for 
e of Canada Vinegar stock. 

think it is a good buy? I see 

y quoted on the Curb. 

\ fenada Vinegar stock is, in our 
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; 5, an attractive common stock 
e o c included in a diversified list. 
: y is the dominant com- 
the vinegar industry in Can- 
"Jt is well managed, and is 


Power Corp. Rights 
é indly let me know when 
2 wil Soatee of Canada issued 


ra 
Bares ta the shareholders and on what 


? 
5 0 On May 11, 1928, shareholders of 


ower Corporation of Canada auth- 
ca nm increase in the common 
. stock 250,000 shares to 1,000,- 
000 shares. Holders of every three 
preferred shares or every three com- 
mon shares were given the right 
to purchase two new common shares 
at $60 a share. 


~ 
Debenture Co. 
" Please ‘give me a line-up on the 
xen Orboeny of ge ss 
e Debenture Co, of Canada in 
hc cor ended December 31, 1928, 
+ earned 12.2 per cent. on its paid-up 
capital as compared.with 11.5 per 
cent in the previous year. Dividends 
at the rate of ten per cent per annum 
are being continued. The company 
in the last six years has earned any- 
where from 9.8 per cent on its capi- 
tal to 12.3 per cent. Total assets 
are in the neighborhood of $650,000. 








Photo Engravers 
Tam considering a switch from Photo 
vers to some other stock which 
has possibilities of showing me a more 
appreciation. Do’ you think this 
is @ sound move, and what is your 
opinion of Photo Engravers? 
Photo Engravers is a sound organ- 
ization and its stock presents a good 
for investment. The enter- 
is rather small, however, but 
is not necessarily a drawback. 
Its current earnings are said to be 
on & satisfactory basis, and we do 
. pot see any immediate need of your 
switch from this stock to another. 


English Inns 
What is your opinion of the English 


- Inns Ltd. 7 per cent shares being of- 


fered by the Brock Securities Corpora- 
“tion of Toronto? What are the pros- 
pects? 
eek Inns, Ltd., hardly can be 
considered an investment in view of 
the fact that it is a promotion. Its 
success depends principally on the 
ability of the management. Road- 
‘side inns probably are profitable, but 
the private stopping places in oper- 


ation likely are not capitalized at a 


Thigh figure. We would like to. see 
4 nglish Inns established for two or 
ree years with a stabilized earn- 


ifPng power before we would care to 


class it as an investment. _ 


a Maple Leaf Oil 
“Yam holding a number of common 
@ick shares in the Maple Leaf Oil & 





by telephone or telegram, 





Refining Company, at Coutts, 

valued at $10 oon chena, Would lite a | 
know your opinion of this as an invest- 
ment, 

Maple Leaf Oil Co. is producing 
gas from a well in legal sub-division 
1, section 24, township 45, range 8, 
west of the 4th meridian. The gas 
is being sold at a moderate price, 
we understand. 

The company is planning to drill 
a second well at once in the hope of 
obtaining both oil and gas in com- 
mercial quantities. The company has 
altogether 2,400 acres of natural gas 
and petroleum leases in the Wain- 
wright field and in the circumstances 
the stock would appear to be a fair | 
speculation. 





Invest. Foundation 

I would be glad to have your opinion | 
with regard to the possibilities of In- 
vestment Foundation Limited. This | 
issue was brought out recently by a| 
Montreal House and I have a small | 
block of shares. 

The securities of Investment 
Foundation are a_ satisfactory 
medium for investment. This organ- 
ization is sponsored by a reliable 
Montreal Investment Banking House, 
has a good board of directors, and 
to date, we understand, operations 
— company have been success- 
ul. 

nvestment Foundation recently 
1Ne $500,000 in cash and investments 
in some of the sound Canadian and 
American stocks. Further the com- 
pany has declared an initial dividend 
on the preferred. The financial re- 
sults to date have been satisfactory | 
to the board of directors. 








Acadia Sugar 

In October, 1928, I purchased a 6 per 
eent bond of the Acadia Sugar Re- 
fineries. Do you consider this a safe | 
investment in view of existing condi- | 
tions in the sugar industry, or would | 
you advise selling and purchasing 
something else. 

While conditions in the Canadian | 
sugar refining industry at present 
are not altogether satisfactory, the 
position of the first mortgage bond- 
holders of Acadia Sugar Refineries 
does not call for any special com- 
ment. The low price of sugar, to- 
gether with competition from Cuban- 
refined sugar producers, has made 
competitive conditions in the Cana- 
dian market such as to limit profits. 
Acadia Sugar Refineries, however, is 
said to be getting along satisfac- 
torily and its earnings to date have} 
been sufficient to meet the first | 
mortgage bond needs. 


World Fibre 


What do you know of the World 
Fibre Corp. Ltd., and what-is your opin- 
ion of the proposition they are placing 
before the public? I am planning to 
buy a few shares of their stock, but 
would like to have your advice first. 

The World Fibre Corporation is a/| 
promotion as yet. It, therefore, can- | 
not be considered an investment..An | 
investment must have behind it a/| 
record of success. 

The World. Fibre Corporation | 
claims to have the Canadian rights | 
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The continuance of 
Canadian prosperity 
indicates increasing 
earning power for 
Canadian Industrial 
securities. 
Recommendations to suit 
your individual needs 
on request. 


FLOOD, BARNES & Co. 


LIMITED 


Investment Bankers 


Montreal 


Hemphill, Noyes ® Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


253 BAY STREET 
TORONTO 


MAIN OFFICE NEW YORK CITY 


UNDERWRITERS AND DISTRIBUTORS OF 
INVESTMENT SECURITIES 


OUR TORONTO OFFICE IS CONNECTED BY PRIVATE WIRE WITH OUR OwN 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


ALBANY CINCINNATI 


OUR COMPREHENSIVE 


BANKERS, INVESTMENT DEALERS AND IN 


VESTMENT SERVICE. 1! 





INDIANAPOLIS 


a 
WILMINGTON 


NCLUDING THE 
FACILITIES OF THESE CONNECTIONS. IS AT THE eeu OF 


ESTORS. 
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Your Investments 


4 or. Lavery yes i eneee submitted b 
—* wi answe y letter and those of general interest wi 
We cannot extend this service to aeniuhenibes will be published on this page. 
envelope must always be enclosed to cover the direct re 
inquiries on sheets separate from other investment ing 


y subscribers of The Financial Post 


A two-cent stamp or stamped 
ply. Write mining and insurance 
uiries. No answers can be given 


on a machine which produces long 
fibre hemp at much lower cost than 
it can be produced by a former 
method of manufacture, which en- 
tailed mostly hand labor. 

We understand that the company 
will have no difficulty in procuring 
a market for its product when it 
gets into operation, and steps have 
been taken which, it is hoped, will 
assume adequate supply of raw 
material. 





Foothills 

Could you give me some idea of 
Foothills Oil? What do you think of it 
and how long would you advise me 
to hold it? I bought at $9.50. 

Foothills Oil and Gas, as you prob- 
ably know, is a subsidiary of Im- 
perial Oil, Ltd. Foothills Oil and Gas 
owns considerable acreage toward 


the northern end of the Turner Val- 


ley field in Alberta and is the con- 
trolling interest in the Southwest 
Petroleum which is drilling one well 
in the southerly end of the same 
field, 

In view of the Imperial Oil con- 
nection and because of the greatly 
enhanced interest taken in the 
Turner Valley structure at the 
present time, it would appear advis- 
able to hold the stock. We would 
direct your attention, however, to 
the fact that oil stocks necessarily 
are speculative because vast amounts 
of money may be spent without any 
favorable results. 





Mfrs. Finance 
s the Manufacturers’ Finance Cor- 
poration still carrying on business 
pending a final wind up? I am also 
wondering if there is any possibility of 
a reorganization that would prevent a 
total loss to preferred shareholders. 


The Manufacturers’ Finance’ Cor- 
poration is being operated at the 


present time exclusively for the pur- | 


pose of realizing upon its assets. 
The assignees do not design to con- 
duct the business of the organization 
in the ordinary way. i 
formed in an authoritative quarter 
that there is absolutely no chance of 
a reorganization. The outlook is 
said by those in touch with the 
affairs of the corporation to be poor 
for the bondholders, so that the 
chances of the preferred sharehold- 
ers occupying a favorable position 
is quite remote. 


Trusts and Others 


Will you kindly let me have your 
opinion of the Canadian Investors Cor- 
poration and Investment Foundation 
Limited. I expect to have $25,000 avail- 
able shortly for investment and thought 
of purchasing some of the securities 
of one or both of these organizations. 
If you have any other suggestions I 
would be glad to have them. 


Both the Canadian Investors Cor- 
poration and Investment Foundation 





Limited, are satisfactory media for 
investment. But we would not be 
inclined to recommend that you 
place all of your funds, namely, $25,- 
000 in these two organizations. We 
are of the opinion that you should 
seek more diversification and if you 


are not in need of income and are! 


interested in appreciation of your 
securities, we would recommend pur- 
chase of some of the sound Canadian 
common stocks. In this class we 
would place Canadian Pacific Rail- 
way, Shawinigan, Montreal Power, 


Power Corporation of Canada, Win- | 


nipeg Electric, Canada Bread, Que- 
bec Power, International Nickel. You 
might also be interested in the fol- 
lowing semi-speculative stocks: Mc- 
Coll Frontenac, Dryden Paper, Cana- 
dian Industrial Alcohol. Some of the 
newsprint stocks such as Price Bros., 
Abitibi, Brompton and Wayagamack, 
also look attractive at the moment. 


Sunlight Oil 


I would like to get some information 
about Sunlight Oil. 

Can you tell me if it is situated in 
the Turner Valley or elsewhere, what 
acreage it holds, if it has produced yet 
and also if it is identified with any 
of the leading oil companies? 

Sunlight Oil is a company owning 
the oil rights on legal sub-divisions 
1 and 2, section 4, township 19, range 
2, west of the fifth meridian. This 
is toward the southerly end of the 
Turner Valley in Alberta. The prop- 
erty has around it Sterling Pacific 
Oil, Mercury Oils and Mill City Oils. 
It is some distance south of Lowery 
Petroleum and about two miles 
south of East Crest Oils. 

Sunlight Oils is a promotion of 
A. H. Mayland. There is no connec- 
tion with any other company, but in 
view of Mr. Mayland’s policy with 
regard to Mayland Oil it would not 
be surprising if a contract were en- 
tered into whereby Imperial Oil or 
Royalite would do the drilling for 
Sunlight Oil. 

This, however, is merely a guess 
on our part. 


Royalite’s Contracts 

In a recent issue of “The Financial 
Post” I notice that you state that six 
wells are to be drilled by Royalite 
under favorable contracts. In the body 
of the article it is stated that the con- 
tracts are with Imperial Oil. Is the 
Home contract with Royalite or Im- 
perial, actually? Has Dalhousie any 
contracts? What about the _ wells 
drilled outside the Turner Valley? I 
have some shares in Royalite. 

Our information is that there are 
hardly any two contracts alike in 
which Imperial Oil or its subsid- 
iaries are concerned in drilling oil 
wells for other companies in Turner 
Valley. Generally speaking, how- 
ever, we are told, the contracts are 
with Royalite Oil and that a pro- 
portion of the production which may 
result from these drilling operations 
will go directly to Royalite and 
therefore benefit that company. 

Foothills Oil, which is a direct 
subsidiary of Royalite, has one or 
two contracts. Outside Turner Val- 
ley we understand that the wells 
being drilled under the supervision 
of Imperial Oil officials will bene- 
fit the Northwest Co., which is a 


nected with either Foothills or 
Royalite. 





Growing 


Invest in Companies 





With Canada 





Companies That Are Likely to Benefit from 
Development of Canadian Wealth 
Are Best | 





By FLOYD S. CHALMERS 
Final Article in Series on Investing in Common Stocks 





RULE TEN—For investing in common stocks: “Invest in com- 
anies that will grow as Canada grows.” 
n this series of articles on making money in common stock invest- 





ments we have naturally assumed the factor of growth. The whole 
theory in investing in common stocks is based upon the premise that as 
business in general continues to expand the best managed companies in 
different staple fields of business will also grow. As they grow they will 
be able to increase their ratio of net a even more rapidly than their 
total sales. Experience has shown that the larger and better managed 
companies gain more than an average share of the increased business 
of the country and that they also are able to do business at progressivel 

lower costs, until of course, the point of diminishing returns is reached. 

Really to take advantage of this situation it is essential that the in- 
vestor should put his money in industries that are operating in advanc- 
ing countries, and there is no country in the world that is developing 
at a faster rate than Canada is today. This could not have been said 
ten years ago, nor five years ago, but it is decidedly the fact today. 

Looking Ahead at Canada 

One has only to look ten or twenty years ahead and visualize the 
population that will be attained in this country and make a rough esti- 
mate of the increase in wealth that will follow, to understand the new 
riches that will follow from the opening up of natural resources that are 
at present dormant or only in the exploration stage. One can from that 
point go on'to picture the size and importance that will be reached by 
some of our leading companies. 

A $50,000,000 company is a large company in Canada today but there 
will be many $1,000,000,000 companies within a few years. Those who 
will gain the largest benefit from the creation of these large units of 
business will be those investors who have purchased the common shares 
of these companies. 

And so we come to the 10th rule in our brief decalogue of principles 
of common stock investing and that is to invest in companies that will 
grow as Canada grows. 

Again, Buy for the Long Pull 

Canada will have its periods of depression and the stock markets will 
also have their ups and downs. Just at the moment, many investors who 
purchased sound Canadian common stocks at about the time this series 
of articles began have experienced the rather unpleasant sensation of 
seeing their investments decline in value possibly ten or fifteen per cent. 
But no forward-looking investor who is considerng the long-term trend 
will be very much perturbed by this situation. The speculator who has 
bought on insufficient margin is the only one who has really suffered 
in the stock market break. In the ebb and flow of stock market move- 
ments the out and out investor really loses nothing, even though the book 
value of his investments rises and falls from day to day and from week 
to week. 

Even the most prudent investor will lose money on individual stocks 
from time to time. TRe subject of investment may be approached with 
somewhat the same feeling that an insurance company has toward its 
risks. The life insurance company does not mourn the death of an in- 
dividual policy holder. The fire insurance company does not go out of 
business when a house burns down. A casualty company continues un- 
harmed by the wreck of a motor car. The investor who distributes the 
risks properly, who makes a high aggregate profit on his holdings need 
not worry about losses on individual stocks. It is impossible to obtain 
a good rate of return on investments, and at the same time avoid all 
losses. Good management will keep these losses at a minimum and the 
profits that will be obtained on the best stocks should more than offset 
the losses on the few that do go wrong. 

Stabilized Earning Power Best a 

Perhaps in conclusion a few points that have not been definitely em- 
phasized throughout this series might be brought out. _ 

Companies with fairly stabilized but epee | earning power are the 
best ones to invest in. Those that are feast and famine industries are 
not as good as those that show steady and practically unbroken record of 
iis, fairly equal amounts should be put in different compan- 
ies. It is not good diversification to have $5,000 in one company and $500 
in another unless there is very good reason for the difference in amount. 

If it is necessary to have income, then some high dividend payers may 


| be included, but on the whole, the low-yield stocks may often prove the 


best means of building up capital. : / 

Investments should never be forgotten. A good financial weekly 
should be read and annual reports should be studied. Stocks should 
always be taken up in the name of the investor in order that he may be 
sure of receiving all reports from the company. ; 

Do not pay too much attention to street rumors about companies but 
strive to learn the true facts of any situation. nd 

A list should be continuously scrutinized for real opportunities for 


improvement. 


& 
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When Women’ 
Invest 


One With a Number of 
Sound Stocks Asks 
About Possible 
Switches; Now Buys 
Outright But Wonders 

if Purchases on Mar- 

gin Could be Made 

Safely 








A WEEKLY FEATURE 


I have bought outright, at various 
times, the following Canadian stocks: 

20 Bell Telephone, 

25 C:P.R. (am taking up three more 

shares), 

22 Canadian Industrial Alcohol, 

20 Cockshutt Plow, 

10 Canadian Car common, 

30 International Nickel, 

10 Massey-Harris (taking up five 

more shares), 

10 Steel of Canada, 

Would you advise switching from 
any of these to, say, Shawinigan, Bra- 
zilian, Dominion Bridge or Montreal 
Power. 

Would it be wise for a married 
woman to buy on a margin of 50 per 
cent, or is it safer to buy outright as 
one is able to? EF might say I apply 
all dividends to buying more stocks. 

It is safer to buy stocks outright. 
You are not worried by calls for more 
margin when you own the stocks out- 





not be met and then stocks must be 
sold at prices which may be less than 
their intrinsic value. 

At the same time, it is often ex- 
pedient to anticipate to a reasonable 
extent the inflow of investment 
funds. Thus, if you decided this 
month that it would be advisable to 
buy a few shares of a certain stock, 
you could without straining your po- 
sition borrow the money necessary to 
make the purchase. You would not 
be lacking in conservatism if you 
from time to time borrowed money 
to the extent of, say, 25 per cent of 
| the market value of the shares you 
}own. As hardly any broker asks 
| more than 50 per cent margin you 
| would have a substantial “cushion” 
| against market recessions of a tem- 
porary nature. 


Might Borrow From Bank 


} instructed not to loan money for 
| stock market purposes, we believe 
that your bank—or some other bank 
—would lend you some money 
against such good collateral as you 
possess if occasionally you wish to 
make a stock purchase, and you have 
not the cash available at the moment. 

We consider that you have an ex- 


cellent list of stocks. You are wise | 


to buy more Canadian Pacific and we 
think, in the long run, purchase of 
Massey-Harris will prove satisfac- 


tory. Likewise, there are good re-' 


ports of Cockshutt Plow. Both these 
companies are benefitting from a 


growing business in foreign coun- | 


| tries. Massey, especially, dogs a 


‘cent of the total) so that adverse 
conditions in Canada perhaps have 
been unduly emphasized merely be- 
cause they are conspicuous, 
Montreal Power and Shawinigan 


}are first-grade investments and) 


' should eventually be included in your 
holdings whether or not you sell any 
other stocks. Brazilian Traction also 
is attractive, but the last few months 















right. Sometimes a margin call can- | 


Although many managers of}; 
| branch banks have apparently been || 


| 
i 
‘ 


subsidiary of Imperial Oil, not con-| large foreign business (about 50 per | 


has demonstrated that the stock is 
subject to pressure because economic 
conditions in Brazil are not so stable 
as in some other countries. Brazil]’s 
prosperity is largely dependent on 
coffee and the price thereof. Eventu- 
ally, Brazil will become more of an 
industrial country. Brazilian Trac- 
tion is one of the world’s outstanding 
ublic utility companies and the 
ong-term outlook is good. 

Dominion Bridge’s earnings are 
certain to fluctuate with the building 
and construction industry. But the 
dividend record is excellent and the 


stock is a good one to be included in 


| @ diversified list such as yours, 
Industrial Alcohol 


There would ampere to be no reas- 
on why you should consider switching 
any of your stocks, with the possible 
ge of Canadian Industrial Al- 
cohol. While Canadian Industrial 
Alcohol has been weak of late, the 
likelihood is that there will be a re- 
covery so soon as general market 
conditions improve. Earnings of In- 
dustrial Alcohol possibly are down 
slightly but the beverage stocks as a 
group are believed to be in a some- 
what better market position at pres- 
ent than they have been for some 
months. 

The decline in Industrial Alcohol 
| shares po has been due largely 
| to the liquidation of the large hold- 
ings of the estate of the late Sir 
| Mortimer Davis, together with ner- 
|vousness as to export markets, 





Standard Paving Listed 
From Our Own Correspondent 
MONTREAL.—Standard Paving and 
| Materials, 104,872 common shares of no 
| par value have been listed on the Mont- 
real Curb Market. 
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Bank Notes 
Municipal Debentu: 
Bonds Chequ 
|| Stock Certificates 


' 


1} 


= CANADIAN 
= =©=BANK NOTE 


| 
Limited 
| 





Company 


224 Wellington Street 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
roronto, 1604 Royal Bank Bldg. 
















Victoria, B.C. 









Capital Appreciation 


Investment trusts of the orthodox 
British type have been successful 
in securing for shareholders a very 


substantial annual appreciation in 
the value of their ho Sat 

It would he impossible for indivi- 
dual investors to secure this rate of 
appreciation without resorting to 
speculation. 

In our booklet, “The Investment 
Trust,” we discuss the fundamental 
principles of organization and o 
eration which have resulted in the 


remarkably successful record of the 
British trusts. 


Copies of this booklet will be mailed 
upon request, 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 


also Mount Royal Hotel 


TORONTO 





Royal Financial Corporation 


LIMITED 


INVESTMENT BANKERS 


* 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 
and selling of investment 
securities, 
















VANCOUVER, B.C. 


Calgary, Alta. ~ 


The Biggest Job Yet 


HE new long distance lines which tht Bell Telephone Com- 


.4& pany is now building through Ontario and Quebec constitute 
the biggest single job in the Company’s history. — 


Nearly 1,000 engineers and construction men are working on this 
long distance job. They are building 250 new lines which will add 
15,000 circuit miles to long distance facilities in the two Provinces. 
Their work will cost seven million dollars before the end of this 


year. 


MPORTANT new lines are being built now between Toronto 

and Montreal and Toronto and Ottawa via Smith’s Falls, Peter- 
borough and Oshawa. This construction will increase the talking 
channels between Toronto and Montreal to 17, and between To- 
ronto and Ottawa to 8, as well as provide intermediate circuits. 


Another important piece of long distance work is being built from - 
Hamilton to London and Windsor, via St. Thomas, which will add 
effectively to communication west of Toronto. Similar work is 
being done east, north and south from Montreal and throughout 
Northern and Western Ontario. 


' ALL this construction, of which the above are only examples, is 


significant of Canadian progress. 


It is made necessary by unprecedented long distance traffic which 
has now reached a new peak approaching congestion. And it is 
based on the forecasts and surveys of the Telephone Company’s : 
commercial engineers who see nothing in this country’s future but 
constant growth. 
The aim of the Bell Telephone Company is not only to keep pace 
with Canadian progress, but to build its facilities in advance of 
demand. 


W. J. CAIRNS 


THE BELL TELEPHONE COMPANY OF CANADA 


Manager. 
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Se a eed 


L MEN |Page-Hersey Sales Up; 
- Higher Profits Forecast 


Shares Approach Year’s High Although Rumor of Split 
ot Confirmed; Stock Believed to Be 
Priced Reasonably 


Tubes in the last 
as high as 134, com- 
pared with the year’s high of 136 | red 
and the low of 115. 
range has been 127 to 129. 
real is said to be a buyer. P 

The company is known to be doing 
an excellent business, with the pros- 
pect that the earnings for the cur- 
rent year will be considerably in ex- 
cess of those for last year. 
company now has only one class of 
security—common ; 
mainder of the bonds having been 
retired a year and the increase in the 
common dividend rate having re- 
sulted in the conversion of the 7 per 


Profit 29 Cents on Shares 
Of Consolidated Food 


preciation, leaving net profit of $69,- 
254 available for dividends. 
ment of dividends 
shares of Pure Food Stores required 
$24,500 and one dividend of Class A 
stock of Consolidated Food Products, 


TO ANNOUNCE PLAN 
AFTER JULY MEET 


Montreal Conference With 


New Yorkers Coming 
This Week 


From Our Own Correspondent 


- MONTREAL.—Represeniatives of 
the Dillon banking group will meet 
United Hotel directors in this city 
to formulate definite plans for 
merging *the Canadian hotel proper- 
ties into the en $300,000,000 

g to Vernon Cardy, 
manager of the Mount Royal Hotel 
and a director of the United Hotel 

System. Until that time no definite 
_ information is available as to what 

will be offered the shareholders of 

the Canadian properties, or whether 
, or not the.Prince Edward Hotel at 
Windsor and the Royal Connaught 
a are to be included in the 


combine, acco 


’ Jt was reported this week that an 
offer of $80 cash per share had been 
made to directors of King Edward 
Hotel at Toronto, or four shares of 
new stock for each share of common, 
but it is understood that this has 
- been definitely refused. The direc- 
tors do not consider that this is an 
equitable offer and are asking for a 
stock exchange of either five or six 


shares of new stock or $125 each. 


- Regarding Mount Royal stock, one 
rumor indicates that something like 
' $70 per share is to be offered to 
_’. preferred shareholders, or three or 
one-half new common shares for each 
one held. There is no official con- 
firmation for this offer. The current 
market quotation of the preferred is 
about $50 to $54 per share while the 
common stock is quoted at between 
$8 and $10. The current price of 
King Edward common is $80 per 


share. , 

_ * Generally ‘speaking there is con- 

siderable SY ee oe a oes 
_ merger project among local officials 

of the Mount Royal Hotel. The mer- 
ger, if effected, will be the largest 
of its kind in the world and the new 
common shares will carry an initial 
dividend of $1.50 per share. Fur- 
ther details will be available after 


the .meeting this week. 
(CANADA FOUNDRIES 








>: With Foreign 
eee Orders 


3% From Our Own Correspondent 





* MONTREAL.—The plants of Canada 
- Foundries and Forgings continue to 
_ »perate at a-good rate. In addition to 
Its domestic production, the company 
is making good headway in the export 


When That Car Runs Into You 


and you are sent to bed in suffering and with 

expense and loss of income—who will pay? The 

~ other motorist? Perhaps! Let us provide the 
_ money. Write for rates. 
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We Offer 


or par value. 





Directors— 






J. J. Lundy 


this summer. 


day of August next. 


this property.” 
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cent cumulative preferred on the 
week has sol basis of two common for one prefer- 
It has been rumored on several 
occasions that the directors of the 
company were contemplating split- 
ting the common stock. Whether 
or not there is any foundation for 
this rumor cannot be confirmed. 
Page-Hersey directors are among 
those who vouchsafe little or no in- 
formation to shareholders between 
annual meetings. 

The stock is generally regarded as 
reasonably priced around present 
levels, whether or not a split in the 
shares is an immediate prospect. 





Consolidated Food Products re- 
ports earnings of $33.512 as available 
for dividends on the 114,500 shares 
of common stock, 
cents per share. It was stated in 
“The Financial Post” 
that the company would show nom- 
inal earnings on the common shares 
after dividends on the preferred of 
Pure Food Stores and on the Class 
“A” preferred of Consolidated Food 


on preferred 


or about 29 


of June 29 

The company’s liquid position is 
materially improved by the year’s 
operations with the ratio of current 
assets to liabilities better than 2% 
to 1. Current assets are valued at 
$1,079,360 against liabilities of $438,- 
251, leaving’ net working capital of 
A consolidated balance 
sheet as of March 31, 1928, indicated 
current assets of $566,085, liabilities 
of $351,459 and working capital of 


Operating profits for the year 
ended March 31 amounted to $143,- 
716, to which has been added profit 
of $10,000 from the sale of reat 
total revenue to 
$153,716. From this has been de- 
ducted $75,177 for bond interest, 
$3,285 for taxes and $6,000 for de- 


estate, bringing 


Total assets increased during the 
period from $3,922,597 to $4,460,140 





field. The James Smart Company in, payers among the Canadian liquor 
Brockville is chiefly concerned with 
this. end of the business, and it is be- 
ginning to reap the benefits of the ex- 


pansion programme undertaken last 


This payment is a reflection of the 
expansion in operating during the past 
year since the comin 
pany of new interests. 

The plant at Lachine has been oper- 
ated at capacity for some time with 
production well taken. 
plant at Longue Pointe, acquired some 
time ago by Dominion Distillers, is 
now practically ready for operations, 
and, as it will be one of the largest 
and most up-to-date distilleries in Can- 
ada, operations and earnings of the 
company are expected to benefit ma- 
terially from its coming into produc- 
tion. The plant has at present a daily 
capacity of 10,000 gallons and provision 
has been made for an increase to 15,000 
gallons daily in the near future, in fact 
the equipment is already on the prem- 
ises with this object in view. The in- 
crease can be effected at small addi- 


g into the com- 


New sales offices were opened in vari- 
ous parts of the world, and the com- 
pany is experiencing a good volume of 
sales in foreign markets. Some consid- 
eration was given recently to a plan to 
enlarge this unit, but as yet no steps 
have been taken. 


The P. Lyall 


> INCREASES EXPORTS 


- James mart Plant Busy 





Dominion Distillers Declare 
Initial Dividend on Common 
From Our Own Correspondent 


MONTREAL.—With the declaration 
of a:dividend of 25 cents a share on 
the Class A stock, or at the rate of $1 
per annum, Dominion Distillers Con- 
solidated enters the list of dividend 


DOMINION BANK 
PROMOTES OFFICIALS 


E. A. Begg Retires as Super- 
intendent of Branches — 
Served 45 Years 


Dudley Dawson has been appointed 
superintendent of branches for the Do- 
minion Bank. He was formerly mana- 
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36 Toronto St., Toronto 









200,000 SHARES 


ar Oils 


A speculation of unquestioned merit. 





Limited 


Gibralt 





In a letter to Lougheed & Taylor Limited, Mr. John Michaels, on behalf of the 
Gibraltar Oils Limited, states in part : 


ORGANIZATION—The: Company is incorporated under the Companies’ Act of 
the Dominion of Canada, with an authorized capital of 1,000,000 shares without nomiral 


MANAGEMENT—The following are the Directors of the Company : 


Publisher, Calgary, Alberta. 


President Lougheed & Taylor Ltd., 
Calgary, Alberta. 


Merchant, Edmonton, Alberta. 
Barrister, Calgary, Alberta. 


President—George M. Bell 
Vice-President—Edmund Taylor - 


Managing Director—John Michaels 
See’y-Treas—S. J. Helman 


Hon. V. W. Smith Minister of Railways and Telephon-:, 


Edmonton, Alberta. 
M.L.A., Edmonton, Alberta. 
Contractor, Edmonton, Alberta. 
Oil Operator, Calgary, Alberta. 
Geologist, Calgary, Alberta. 
President Nordegg Collieries, 

Nordegg, Alberta. 


and under their control the Company 


D. M. Duggan 
Michael Sheady - 


Stanley J. Davies 
John ‘Shanks 


The Board includes men of high standing, 
is assured of efficient and economical manageme 


pany has $75,000.00 in cash in its treasury less such s 
ded on the first well. 7 ee 


The Company's holdings consist of 780 acres subject only to twelve and a half 


seo ee  C———™. 


ASSETS—The Com 
have been already expen 


percent royalty, situated in Waite Valley, a Turner Valley at a distance 
Ss e drilling site is in the heart of Waite 
Valley structure. The driiiing of at least ten wells on this structure is announced for 


of from two to four miles to the West. 


The Company is drilling the first well on L.& 


D. 4 of Section 18, 
Range 3, West of the 5th Meridian. ction 18, Township 20, 


The Directors of the Company are assured that 
the cash now on hand should be sufficient to pay for the drilling of the first well. It is 
anticipated that actual drilling operations will be commenced not later than the first 


CONCLUSION OF GEOLOGICAL REPORTS 


“With all factors considered I recommend the acreage of Gibraltar Oils Ltd. and 
in my judgment believe that oil and natural gas should be obtained in wells drilling on 


(Signed) STANLEY J. DAVIES, 
Registered Professional Engineer. 


“Structural conditions in Waite Valley appear to be favorable for accumulation 
of petroleum and natural gas and it is recommended that a well to test the producing 


horizons be made in Section 18, with equipment suitable to drill at least 4,000 feet.” 
(Signed) RUSSELL V. JOHNSON, 


The complete geological reports of Stanley J. Davies and Russell V. Johnson will 
be forwarded on request from the office of the Company or through brokers. 


LOUGHEED & TAYLOR’S COMMENT: “The strength of the financial set-up, 
the worth of the acreage, the competence and integrity of the management have satis- 
fied us under the most rigorous examination. Consequently we confidently recommend 
Gibraltar Oils Limited as a speculation of exceptional merit.” 


200,000 SHARES AT $1.50 PER SHARE 
Subject to acceptance if, as and when issued. 
(Circular with full details, on request). 


Lougheed X Taylor Ltd. 


BROKERS anp FINANCIAL AGENTS 





The statements contained in this cireular are not guaran 


, but are based upon information 
which we believe to ge reliable. 
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ger of the important Toronto branch 
and succeeds Evan A. Begg, whose re- 
tirement after 45 years of service has 
been announced. Mr. Dawson’s place is 
taken by Robert Rae who has been 
chief agent at New York. C. S. Howard, 
who has been a member of the head 
office staff for some time, will become 


foreign superintendent, with head- 


quarters at the Toronto offices. 
C, A. Bogart, general manager of the 


Summary of Payments 
Dividends ..ccccccccessevee $27,606,526 


Bond interest c.ccccsseeeees 21,534,750 


















Fanny Farmer, com... .25c.q. 25,000 
De., POE. ccccccceses 60c.q. 16,173 
Fraser Co., com........ 25c.q. 92,437 
Freiman, A. J., pfd. ....144a. 15,000 
Founders age Trust, ¢.25¢.q. 1 1,958 
Da., Pref. cocccccceces a | 3,750 
Goderich Elevator ..... 35e.q. 1 11,550 | 
Goodyear Cot., pfd. ....1%4. 1 8,312 
Goodyear Tire, com...$1.25q 2 166,625 | 
iy BHU, aecécececess 1444 2 139,121 
Gould Pumps, c. ....++..-- 2q 1 14,950 
Do., pref. ..cssseeeees 1%q. 1 13,080 | 
Gt. West Eile ..ccocsecs. tie 1 150,000 | 
om. — COM. cocese see 2 a 
Dien DPEOTe ccccccceces “a. 2 5,25 
Goleonda Lead ........... mm 40,000 
Greening Wire pfd. ....1%4. 1 11,375 
Ham. Cottons, pref. ....50c.q. 2 10,000 
Hayes Wheel, c. oreses aaa : nace 
As Es 2c cdacennens 4. ),937 
Hinde & Dauch snc aacn. 2 74,983 
Hillcrest Coll., ¢.,..++++1}4a. s 18,000 | 
Do., pref. ..cccccccees 1%q. 1 2, 
Hollinger Mines ......... 1% 15 246,000 
Holt Renfrew, com. ..... a. 2 7,500 
Do., pref. ....-ccccsces 1%q. 2 17,500 
Honey Dew, pfd. .....-- $1.75 1 26,250 
Hunts, “A” ....ccccce.200.Q 2 4,664 | 
Do., Class “B” ...¢e.28e.q 2 3,750 
Huron & Erie ....6++ sce 8 100,000 
Imperial Life ....0+...3%a. 1 33,750 
Intercol. Coal, Cc. ...+s0-- _ : id 
Do., PTOf. coccccccccecss e 2 7 
Inter. Paper, pfd. ...... 1%q. 15 a 
il, ME ay eau eu bards 1Mq. 15 27,42 
Inter Utilities ““A’’...8744c.q. 15 165,178 
Inter. Power Ist pfd...1%q. 2 140,000 
Jam, Pub, Ser. pfd..... $1.75q. 2 13,125 | 
King Ed. Hotel....... $1.50q. 1 30,000 
Landed Banking ....... 244q. 2 25,000 
Laura Secord, pfd...... 1%. 1 12,127 | 
Loew's London, com. .....38. 15 15,000 
eM, cc wotthacssians 31, 15 11,809 
Loew's Marcus, pfd. ....3448. 15 11,442 
London & West. Trust....2q. 2 10,000 
M. & P. Stores, pfd.....1%q 1 3,500 
nn © scceneenas $1.75q. 1 724,157 
Se aay | ae 500,000 
Maple Leaf, pfd. ....... 1%q. 18 51,275 
Massey Harris, c. ......75¢.q. 15 362,697 
Manitoba Bridge ........50¢. 25 75,000 
McColl-Fron., pref. ....$1.50 15 112,500 
—— aie com. . ‘a = 50,000 
Boe PECL. cocvcccccese 28. 1 26,250 
Manufac. Life .°........:. is. 1 27,000 
Midland Loan ............ 4s. 2 14,400 
Mitchell, J. S. pfd....... 1%q. 2 17,500 
Monarch Mtge. ......... 5e.s. 15 5,000 
Me NE,  6s00eneenedees 2q. 15 8,266 
Montreal L. H. ....... 60c.q. 31 1,225,102 
Montreal Trams. ...<.$2.50q. 15 150,000 
Montreal Tele. .....+0....29. 15 40,000 
Beentrenl Tryst ..cccsccess 3q. 15 60,000 
Moore Corp. com. ......25¢.q. 2 70,585 
OE A.” | $1.75q. 2 53,782 
a es ee $1.75q. 2 30,579 
Mount Ry. Hotel, pfd...1%4q. 2 102,385 
e., CRs. os00606a 0c, 2 6,768 
ks WOOL... ssevecsesiscucaee & 6,160 
Nat. Steel Car ........ 50c.q. 2 65,000 
~ mareselen, ©. cccccs Dg : ee 
is NUEs. cvvceacacass “a. 562 
National Life ......... Sing. 1 6.250 
Naflonal Trust .......... 3q. 2 90,000 
Nipissing Mines ........ 1%q. 20 90,000 
North Star Oil, pfd. ....1%q. 2 17,500 
— a ee Or wenceie Ca 2 100,000 
Die DONE, saconccaseds %q. 2 52,500 
Nor. Ont. Power, pfd. ; Lida, 25 36,000 
a | re a 150,000 
Ontario Loan ............3q. 2 35,000 
ee Se “_" ove : 11,375 
Ms a beeeeonee eeee ic. 20,000 
— _ H. com. oeneed ay : 52,252 
ig ose tewe 00 15% * 24,375 
ee og rere oh 2 166 ee 
be POOR. cccecvcevons 4q. 2 29,852 
PO MOR. cncdccecess 1144, 15 37,500 
Postal ‘Tele, wrel....cessss 1% 1 533,592 
Porto Rico Rlys. pfd. ..1%q. 2 17,500 
Premier Gold .......ee0. 6 3 300,000 
ieee — osesdes 1 22,181 
O., Pref.  wecce ° 1 5,590 
— Bros. €. scccccces-¥4Q. 2 o13'4ié 
iy a <ko0s wausenes Sq. 2 13,750 
Prov. Paper, pref. ee 2 ‘ihase 
Pure Gold Mfg. .esee..50c.q. 15 25,000 
Pub. Util. Invest. ........ 35e. «2 7,700 
Quebec Tel. “A” ...... 40c.q. 1 17,600 
Quebec Power .....00..50c.q. 15 251,405 
Quihte & Trent Pr. ....1%q. 1 6.125 
Real Estate Loan....... 34s. 2 17,500 
Riverside Silk “A’’....... 50c 2 15,000 
Rogers Wm. A., 6. 22..2..1% 1 15,000 
Do., pref. Tks a tabeaes 1%% 1 19,649 
Sarnia Bridge “A” ....50c.q. 1 6,000 
Second Std. Royalties, pfd.1% 1 30,000 
— — "EE é2000.8ee, 2 49,517 
~ “Ee @eeeeesecess 50c. \. « 
Shawinigan See edeuee 13 933°380 
aac Wiles, c ..40%5c.q. 1 90,000 
ee. - aes vweesnen 1%a. 2 
Shredded Wheat ....., then 1 Sennen 
Simpson’s Ltd., pfd. ......38, 1 210,000 
on ce, & “A” Be. 1 17,500 
Re I ate ckbocsane 1%q. 1 2a, 
Stand. Royalties, ncaa 1 ytd 
So. Can. Pok., pfd. ..6.-.114 15 72,976 
Standard Fuel, pfd. ..1%q. 1 22,750 
Standard Steel pfd....... iy a | 7,500 
St. Maur. Vall. pfd...... 1%q. 2 101,500 
ee SE cancaaaeeseced 6%q. 1 125,900 
Sterling Trusts .........3%48. 17 24,829 
Super. Pete, c. &ord. 20c.q. 1 18,600 
ee | ar 1%q. 1 8,750 
es ls OU oh nvesnee 1%q. 1 75,000 
Tamblyn, Pld. ceccesecess 1% 1 12,250 
oe es 8714c.q. 1 8,750 
Tip Top Tailorggpfd. 1%q. 8 26,250 





July Dividend Payments 


Tooke Bros., pfd. coeeee 1 Mid 15 17,237 
Traymore, pfd. paceconcl aS 1 
5 



















Dominion Bank, stated that the ap- 
pointments were made in pursuance of 
the management’s policy of elevating 
younger and experienced men who had 
given long service to the institution. 
Mr. Begg, whose retirement is entirely 
voluntary, has been in service 45 years. 
He started his banking career in 1882, 
with the old Federal Bank at Strath- 
roy, joining the Dominion Bank two 
years later. 





Trusts & Guar. ceossseees> 3s. 


Tuckett, com, o.-.see0e---1q. 15 25,000 





Quinte & Trent V. “A".6 1 1955 18000 


hal -Adcwdenccboectaesas $49,141,276 ; 
cect . Rate Date Amount Do., pref. ..++++seeee 1%a. 7 ae 
Abitibi pref. o..+sseee0-14sa- 20 $ 522,282} Tcronto Gen. Trusts .....2a- 3 divas 
Do, peel. cosrrcccere ae 8 Se eee ee sesso coo i ae 
~ . fd. . -$1.75q. é oro ereeeee * . , 
eae pid...i%e. 1 52,500 | Twin City, com. ... aecee On 220,000 
Amalgamated Elec. pfd...*$1 15  20,000/  Do., pref. $1. 1 en eee 
Alta. Wood. Preser. pfd. 1%aq. 2 7,875 | United Fuel, pfd. ......144qa. 1 135,000 
Asbestos Corp. pfd. ....1%q. 15 180,487) United Secs. pid. ....+. es 3 peer 
. Scotia. ....+.. > 8 ween) ei a 5" 
Death & Ne te tt aoe, «1 38,000| Van. West. Drug, pfd..1%% 1 6.500 
—_ 2 Std eee ina 2 87.500 | Vian Som et Phoccces ide : — 
e ° ° easel r Do., 2nd pid. ...+++++- 44. 1228 
Bell Telephone... 0000+; 5% is wary West. Grain, pfd. «....1%% 2 32.500 
Birecll, comme nvvessess-Sben. 2 6,000) West Brewerie, oo-++-0++. fs. 2 4,000 
oy eee eee 6a. 2 4,375 est. SBUTANCE ..cceeess le ’ 
Biue "Ribbon, com. ona 2 15,000 waneeen Consens, 206. “Abe * i 
Brand-Hen., pfd. ....++- 1%q. 1 8,750 Wied 00 ha r. pid. oe 1 : us 
Brantford Cord. pfd. .....2q. 15 $2.18) = pee oo ae ~ 2 26.744 
Brazil Trac. pfd. < canals 1 yeeaee Woods M Be Pla. eeoeees 749+ _ 
see Saaeceresse ee tt jene0e | TetAl wececens evcevecccocorses $27,606,526 
Brit. Am. Assur. ..00--.-68. 2 45,000 | ~~“ 
Drit. Am. Oil ....c+.+«26e.q. 2 827,850 / 9— Quarterly. 
s—Half-yearly. 
Brompton, com. .+.«+-. 50c.q. 15 150,000 . 
Building Prod. A 40¢.q 2 46,538 *—For 4 months. . 
, Class “B "stone 2dOed 2 80 BOND Tenens SUS IN JULY 
Burt, T. ct., COM.....-- c.q . Com ae Rate A t 
pany ate Date Due moun 
Rs = tee teeeees o . scans Acadia Sugar ........ 7 1 1946 $ 25,505 
algary Power ....+++++- - < Do., Ist mtge. ...... ’ 
Canada Bread pfd. “A” 1%q. 2 18,750) Aldred Invest. ...... 4144 2 1968 56,260 
Do., pid, “B” ....-. 1%q. 2 43,750| Anglo-Can. Pulp ....644 1 1956 468,000 
Can. Brewing ......«--- 50c.q. 16 50,000) Asbestos Ist mtge. ...5 1 1942 9'922 
Can. Canners, com. ..1244c.q. 2 17,124/ Do., Ist & ref........ 6 1 1941 75,909 
Do., Do., 1st pref. ..1}¢q. 2 68,356] Do., gen. mtge....... 6 1 1956 127,170 
Do., 2nd pref. ......- 20c.q. 2 72,914 Atlantic Sugar ....... 6 1 Serial 13,350 
Can. — OS ERC ihe * ao. Avon River Pr. “A”. 5% 1 = eo 
Can. Cottons, C. ..sseees- 2a. ’ Bs PU hc nwabieaed 6% 1 1 ,318 
mS —~ sree eceeees oie a ontten Belgo-Can. Pulp “sare i 30ee 200.400 
Yanada Dry ....-+seee- 2 f ’ Slec. “A” . 
Can. ie “A” ...87%c. 15 14,400 po neg lh naira 5 1 1940 67,182 
ee ee ce 3 eel ee be $ 2 1950 T7718 
an. Gen. Elec., pfd. ...1%a. rf Can. Canners .....++. ‘ 77, 
Can. oo gesexens wee : eae Can. Cottons dinanetien & 2 eee 101,602 
an. Gen, Invest........- Ss. e60, Can, 1 motive ...... 6 1 1 . 
Can. Ind. Alcohol ...... 38c.q. 15 368,402 io Net. Riys. oeee44Q 1 1957 1,462,500 
Do., “B” ..ssseceeees 38c.q. 15 46,809 | Can. Light & Pr. .....5 1 1949 79,500 
Canada Life ........++++: Sq. 1 50,000 | Can. Pow. & Paper..544 1 1958 792,000 
Can. Locomotive, pfd. ..1%q. 1 26,250 | Cupe Breton Elec. ....5 1 1932 27,400 
Can, Nor. Pr. pfd....... 1%q. 15 87,500} Can. West Ind. Hotel..7 1 1932 17,500 
Can. Weneetes ccccccees tees. * os Cedar Rapids ........ ‘5 1 396s a6e.491 
‘an. Oi Sy ecovccsocecs 1. , 5 h ts. 6% 1 1940 24,375 
Can. Paperboard, — -AGe 1 ot aas oie tom. —_ a 1 1941 10,058 
Can. Steamships, pfd. ..l4,q. 2 225, Cooper Sch. Bldgs..... 6 2 1942 1,500 
Can. Permanent ......... 3q. 2 210,000! Demerara Elec. ......5 1 1929 — 12,500 
Gon. Posen, eet cars 1 eae Deminion Rubber ....5 1 1947 200,000 
an. Wire. x “A”...8i%e. 3 4 Dominion Tar “A”’....6 2 1949 120,000 
ka) 9M avevcecusacetes $l 4 40,000 | Klee, Elevator ........ 6 1 1944 13,500 
Canada Lag pe stsevceees - 2 or Elec. Service Corp. ....6 1 1948 30,000 
City Dairy, com. s-.--:-Blee 2 462001 Getty a cote ct geen 60D 
ve Do., ow cceccecees le 2 ountae Harris Abat. oe Ramaod 6 1 1947 116,802 
‘ons. Bakeries ........ e.q. 2 <49, Inter City Park. “A"5% 1 1948 44,000 
Consumers Gas ........ 2%q. 2 | 331,259) Inter. Milling ........ 6 1 1930 12,945 
Cons. Smelters ....$1.25+5% 15 3,183,300) Inter. Paper ........-. 5 1 1947 430,525 
Conduits, pfd. .........+ 1%a. 1 3,670 | Int. Pap. & Pr. Nfld.54% 1 1968  121,65¢ 
arte’ meee Sevdgees 19% : oa Jam. Pub. Ser. “A”, .61g 1 1943 31.070 
Jrown Trust ....++++5+- “44. ol! La Patrie Pub. ..... 6% 1 1948 14,508 
Cons. Food “A” ..... sT¥c.q. 15 11,379 Lavrentide, Power..... 5 1 1946 163,400 
Div. Invest. Trust, pref. 3%4s. 1 35,000 | Manitoba Power “A"5'4 1 1951 275,000 
Div. Stand. Sec. c.,....... 25e. 2 11,770 Bike “ED”. secevcccene 5 1 1952 30,000 
is ME osevenceanens 2% 2 5,000 | Maritime Tel. ......... 6 1 1941 45,000 
2nd Div. Std. Secs. pfd..1\%% 15 28,000 Ds WO cnsvasesccees 2 OE 25,000 
Dominion Bank ......+... 3q. 2 204,396 | Metropolitan Bidg. ....7 15 1944 35,875 
Dom. Engineering ...... $iq. 13 125,000 | Minn. & O. Paper “B”’.6 1 1948 120,000 
— OO arr 30c.q. 1 SLGTS 1 REGS cccccvccoseces 6% 1 1946 43,875 
Dome Mines .......+...25¢.q 20 238,333 | Montreal Apts. ....5%45 1 1948 110,000 
Dom. Glass, & cdocecede 1%q 2 52,500 | Mont. L. H. & Pr. ..44%4 1 1982 168,750 
is BEE. Scceccocoses 1%q. 2 74,375 | Mont. Trams. Ist mtg. 5 1 1941 533,770 
Dem. Power, pfd. ..... 1%q. 13 95,375 | Moodie, J. R., “A”....6 1 1948 22,500 
Dom. Textile, c. ...... $1.25q. 2 281,250| Nfld. L. & Pr. “A”.6% 1 1949 44590 
Po ME. pebéesecuesee “aq. 16 ° 33,960 Do., Mtge. deb. .....7 1 1949 35,000 
Duff. Paving, pfd. ....°$2.33 1 46,600| North Shore Pow. ....5 1 1945 120,000 
Del. Gan. Bh Bee ssces lq. 1 15,000 | North Mex. Power....7 1 1933 16,975 
Dunlop Tire, pfd. ...1%q.... 2 10,500 | Ont. Bakeries ee a 15,000 
Easy Washer, com. +++ +50e.q. 2 19,230 —— Sites peoheresdt ; oo oer 
weer tecciccscrerth® = § iesg| Otews Ges .-.....-.8 1 1906 S900 
East. St. Prod. pfd.....$1.75 2 10,150| Ottawa Traction....6%4 1 1955 79,997 
: iLg a'750| Pedlar People ........ 8 1 Serial 13,000 
East. Theatres, pfd. ....3 $1 15 l 
Meter THE cccccecesecs 3q. 1 20,000 | Prem. Garage ........ 7 1 Serial 2,100 
“eesisten Site ............ “. 2 6.000 | Professional Offices..7 1 Serial 8,207 
English Elec. ney 75e.q 15 30,000 | Postal Telegraph eeees 56 1 1953 1,308,027 
: Reliance Grain “A”...6 2 1948 60,000 
z Se GN oc ccetneans 5 1 1985 625,000 
: Royal Ex, Bldg. ......6 2 1948 15,000 
5 Ruddy, FE. I mh weeeens 614 1 1948 24,375 
5 Saguenay Elec. ..... 514 1 1953 37,400 
Shaw. Falls Term...... 6 1 1957 3,662 
Simpson, Robt. eovecee 5 1 1952 41,885 
St. Law. Flour ....... 6 1 1941 2,604 
Steel of Canada Seoeces 6 1 1940 160,515 
Sterling Coal ...... .. 6 1 1940 23,583 
Sherbrooke Rly. ......5 1 1940 17,675 
Me este eseceeters 1 1940 15,000 
St. Cath. St. Realty.645 1 1946 8,937 
St. James Ct. Apts...644 30 Serial 8,125 
Sydney & G. B. Ry.....6 1 1982 8,450 
200 eh Me “eevaerees 7 1 1945 6,006 
United Gas & Fuel. 5% 1 1948 51,700 
United Grain Grow....5 2 1953 93,750 
be eg Pr. wenger” . 1953 400,680 
be DOP cccceccs nad 152.470 
Viau Biscuit ........ 61, 1 1946 12,610 
Victoria Manor Apt...7 21 Serial 4,550 
Victoria Realty eden aed 6 2 1948 18,000 
Western CE. tncceee 6 2 1930 48,750 
West. Dry Dock ...... 6 1 Serial 10,200 
Western Power ......5 1 1949 123,385 
Windsor Hotel ...... 6% 1 1948 76.316 
Winnipeg Elec. coocccee 2 3086 100,080 
Wpg. Selkirk Rly. ....5 2 1933 1,250 
Corporation ..cccccccccce escees $11,052,191 
Municipal ie ae tel a ate *4,062,500 
PORNO BUNUN ivecccdvccses ce *3,199,032 


C. P. Land Grant 


Loan (1888)...... 3% 1 1938 263,480 
De.,- (1688) cecccceee 3 1 1938 121,018 
Do., (1892) .... ....8 1 1938 273,750 
Do., (1894) .........8 1 1938 164,250 
Do., (1908-12) ....344 11930-50 2,398,529 
OEE: Waccuisderdencececccotas $21,534,750 


——— 


* Figure is determined by dividing by twelve 


the ultimate total interest payable during 
the year on these issues, 


? Payable in London. 


Export More Eggs 
Canadian egg dealers are looking for- 


ward this year to a revival in export 
business to the United Kingdom, Dur- 
ing the last few years exports of eggs 
from Canada to England have shown a 
steady decline. Higher prices for the 
Canadian goods were the cause. This 
year, however, prices are low, and this 
is giving the Canadian egg dealer hope 
that export business with England in 
1929 will show a move in the opposite 
direction than has been the case in re- 
cent years. 


RS SOR ARTE A es A NE TIRE, 
STANFORD’S LIMITED 





DIVIDEND NOTICE 
Notice is hereby given that a Divi- 


dend of 1% per cent. for the three 
months ending July 31st, 1929, has 
been declared on the First and Second 
Preferred Shares of the Company, and 
will be payable on and after the first 
day of August, 1929, to the Sharehold- 
ers of record at the close of business 
on the 15th day of July, 1929. 


By order of the Board. 


J. G. RENAUD, 
Secretary-Treasurer. 


Montreal, July 4th, 1929. 
SWEAR MNRAS LAR BEATTIE LE, 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a quar- 


terly dividend of 114% has been de- 
clared on the Six Per Cent Cumulative 
Preferred Stock of Abitibi Power & 
Paper Company Limited payable the 
20th day of July, 1929, to shareholders 
of record at the close of business the 
10th day of July, 1929. 


By Order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 


ABITIBI POWER & PAPER 
COMPANY LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a quar- 





terly dividend of 1%% has been de- 
clared on the Seven Per Cent Cumu- 
lative Preferred Stock of Abitibi Power 
& Paper Company Limited payable the 
2nd day of July, 1929, to shareholders 
of record at the close of business the 
20th day of June, 1929. 


By Order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 









a amrelon: Eerseats July 11, 1929 


GARDNER 


IN-EINE 




















Half Yea 
ings 
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Surplus Power ~ for Safety in Every Emergency 


when the four-wheel brakes of on-coming 
cars would not, 


No other car gives its owner equal speed 
with equal safety. 
double-drop frame gives a low center of 
gravity that greatly lessens the danger 
of short turns, virtually eliminates the 
side-sway, makes riding more comfort- 
able, and the car more roadable. 


You drive with security and genuine 
pleasure when you drive a Gardner. 


Your chief interest in the new Gardner 
Eight-in-line will center in its smart 
beauty and impressive performance, but 
you cannot fail to be impressed with 
its extra margin of safety. 

Gardner’s lightning surge of surplus 
power and acceleration provides a degree 
of safety which only a Gardner owner 
can fully appreciate. 

Many times the swift deceleration of 
Gardner’s: powerful four-wheel brakes 
has furnished much needed protection 


Prices delivered Toronto 


$2195.00 to *3595.00 
MOTORS 


LIMITED 
Distributors 


The extra heavy, 
earnings figures. 

fits at the end 
Net re equal to $2.20 
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wrote off the 
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KIngsdale 2931 





499 Yonge St., Toronto 
Territory Open For Dealers 





Canadian Dredge & Dock Co. Limited 
Common Stock Dividend No, 4 


Notice is hereby given that a divi- 
50) dend of Seventy-five cents (75c) per 
share has been declared on the Com- 
mon Stock of Canadian Dredge & Dock 
Co., Limited, for the quarter ending 
July 31st, 1929, payable August ist, 
1929, to Shareholders of record at the 
close of business on July 16th, 1929. 


By order of the Board. 


Canadian Power & Paper 
Investments, Limited 
Preferred Dividend No. 2 


DIVIDEND of 14% (being at the 
rate of 5% per annum) on the 5% 
Cumulative Convertible Stock 
of CANADIAN POWER & PAPER 


declared for the ‘quarter end 
31st, 1929, payable August 15th, 
to shareholders of record July 





Notice is hereby given that the 
Beatl of eee: ae this Company 
as this day dec 2a Quarterly 
Dividend of Fifty Cents 
on the Company’s Issued 

hares without Nominal ~ 
or Par Value, which Dividend is pay. — 
able on August Ist, 1929, to 
Shareholders of record on the 
ter at the close of business on July 


Deted at Toronto, Ontario, July 
H. C, ANDERS 
Secre 


WESTERN STEEL PRODUCTS 













June 9, 1929. By order of the Board, 
L. C. HASKELL, Secretary, 


Montreal, June 28th, 1929. 














Canadian Dredge & Dock Co. Limited 
Preferred Dividend No. 6 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%), being at the rate of 7% 
per annum, has been declared on the 
Cumulative Sinking 
Fund Convertible Preferred Shares of 
Canadian Dredge & Dock Co., Limited, 
for the quarter ending July 31st, 1929, 
payable August Ist, 1929, to Sharehold- 
ers of record at the close of business 
on July 16th, 1929. 


By order of the Board. 

















The Prairie Cities Oil 
Company Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share for the quarter ending July 31st, 
1929, has been declared on Class “A” 
payable on the Ist day of 
August, 1929, to shareholders of record 
at the close of business on the 15th 
day of July, 1929. 

By order of the Board, 

FRED SHANN, 





DIVIDEND NOTICE 


Notice is hereby given that_a quar- 
terly dividend has been decl. 
Six and One-half Per Cent 
Redeemable First Preferen 
Western Steel Products, Limited,. 
able the ist day of August, 1 
shareholders of record on the 15 











June 9, 1929. 





By order of the. Board, 
W. S. SPARROW, 
Secretary 


BLUE: RIBBON» 
LIMITED. | 


Dividend Notice 


Notice is hereby given that the 
terly dividend at the rate of six 
half per cent. per annum on the 
erence Shares of Blue Ribbon 
has beén declared payable the Ist 
of August, 1929, to Shareholders 
record at the close of business 
15th day of July, 1929. 


K. C. WEISS, 4 
Secretary-Treasurem — = 


peg this 4th day of 


PENMANS LIMITED — 


Dividend Notice 


Notice is hereby given that the fol-~ 
lowing Dividends have been dec 
for the quarter ending the 31st day of 


On the Preferred Stock, one and oné- 
half per cent. (14%) 
Ist day of August to 
record of the 22nd day of July, 1928. 

On the Common Stock, One Dollar 
($1.00) per share, payable on the 1 
day of August to Shareholders of ree 
ord of the 5th day of August, 1929, 

By order of the Board. 


C. B. ROBINSON, 
Secretary-Treasure®. 


Montreal, Que., 27th June, 1929. 









Winnipeg, Manitoba, 
July 3rd, 1929. 












BELDING-CORTICELLI 








Enamel & Heating Products their introduction. 
pand its rn and is 


derable expe 


DIVIDEND NO. 59 


Notice is hereby given that on the 
Preference Stock of this Company, the 
Directors have declared a Dividend of 
1%% payable on the 14th day of Sep- 
Shareholders of record 
the close of business the 31st day of 
August, 1929. 


By order of the Board. 
W. P. MacDOUGALL, 


Common Stock Dividend No. 5 

Notice is hereby given that a divi- 
dend -of fifty (50) cents per share, 
being at the rate of Two ($2.00) Dol- 
lars per annum, has been declared for 
the quarter ending June 30th, 
payable August Ist, 1929, to sharehold- 
ers of record July 15th, 1929. 

By Order of the Board, 


hind its curre 
power thé company 
estate to an extent only exce 
the Canadian banks. 


fs 





Fish Meal Output Up 

Last year British Columbia p 
14,000 tons of fish meal 
tons were. used in British Colur 
poultry feed. Seven thousand to 
rted to Germany, for dair, 


California for 


* Columbia were to Ja 
being used as a fertilizer. 


S 
Sackville, N.B., July 6th, 1929. 





Dated at Winni 





BELDING-CORTICELLI 








The Humberstone 
Shoe Company Limited 


Notice is hereby given that a divi- 
dend of fifty cents per share for the 
quarter ending July 31, 1929, and a 
bonus of fifty cents per share for the 
year ending July 31, 1929, have been 
declared on the common shares with- 
out par value of the Company payable 
on and after August 1, 1929, to share- 
holders of record at the close of busi- 
ness on July 15, 1929. The transfer 
books will not be closed. 


Dated at Toronto this 29th day of 
W. K. FRASER, 


at ee Be ee ey 


DIVIDEND NO. 13 


Notice is hereby given that on the 
Common Stock of this Company, the 
declared a quarterly 
ayable on the Ist 
areholders of rec- 


nif 





Directors have 
Dividend of 1%% 
day of August to S 
ord at the close of business the 15th 
day of July, 1929, 


By order of the Board. 
W. P. MacDOUGALL, 


Six-C 


ayable on the 
hareholders of 





Montreal Tramways 








TENDERS FOR PULPWOOD 
TIMBER LIMIT 


TENDERS WILL BE RECEIVED BY THE UNDER- 
SIGNED up to and including Monday, 26th August, 
1929, for the right to cut the Pulpwood and such 
other classes of timber as the stipulated Conditions 
may require, on an area situated in the District of Sudbury. 

FOR FURTHER PARTICULARS as to Terms and Conditions of Tender 
and Sale apply to the undersigned, or to Mr. J. G. McCaw, Acting Crown 
Timber Agent, Sudbury. 


TORONTO—May Ist, 1929. 
N.B.—No unauthorized publication of this Notice will be paid for. 





Dividend Notice 








Notice is hereby given that a divi- 
dend of Two Dollars and Fifty Cents 
($2.50) per share for the quarter end- 
ing June 30th, 1929, has been declared 
upon the paid-in Capital Stock of the 
Company, to Shareholders of record on 
Monday, the 8th day of July, 1929, at 4 
o’clock p.m. and payable on Monday, the 
15th July, 1929. 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer. 





WM. FINLAYSON, 
Minister of Lands and Forests, 






May 13th, 1929, 


en “perme: 


The 
rading Breweries 


Limited 
COMMON DIVIDEND No. 22 
NOTICE is hereby given that a Dividend of 
Fifty Cents (.50) per share upon the No Par 
Common Stock of the Company, has 
been declared payable August 1st 1929, to 
shareholders of record at close of business 


1sth 1929. 
y Order of the = 








Security Salesmen 


Men with security sales experience to become Life 


Heintzman & 
* have selects 
salesmen’s a 
because Che" 


Insurance Underwriters. Exceptional opportunity 


for the right men. Advise full particulars of past 


Strictly confidential. Box No, 162, 


experience. 
The Financial Post. 


Chevrolet de 


CHEVROI 













P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


Loan Wanted 


on quarter section of land. 
$1,500.00 required. Able to re- 
pay in five years and eight per 
Security — twenty-four 
hundred bushels of wheat and 
certificate of title. Reply Box 
161, The Financial Post. 
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MOUS PLAYERS |Canada Biscuit |CANADA GYPSUM 
DPS ALL RECORDS | Makes Progress | CURRENT PROFIT 
OR 3RD QUARTER) In Sales Volume) ABOUT $9 SHARE 


Wearly Rate of Earn- 
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Sharp Advance Follows Slump in Wheat 





1928 
MAR. APL. MAV JUN. JULY 


1929 
AUG. SEPT. OCT. NOV. DEC. JAN. FEB. MAR. APL. MAY JUN. JULY AUG SEPT. OCT. NOV. DEC. 



















































From Our Own Correspondent | Growth of Activities Place| pa. Pee peg cf ce ear Pop poe pes EF ( a l 
ngs Well S _MONTREAL—Canada Bi \ : S ll : | 
ve : tained a aoe 3 to make headway and sl eae eee . senorita ttt rom Ma er rop } 


year at the same period. . But the 
comparison is only relative, and it is 
thought that the company still has a 
long way to go before it realizes 
profits comparable with its capital 
investment. 

The policy of de-centralization, 
which was adopted some time ago, 
has brought about the present better- 
ment in operating results, but the 
prevailing situation in the biscuit in- 
dustry is still highly competitive. 


From Our Own Correspondent 

MONTREAL.—Current sales of | 
Canada Gypsum and Alabastine are 
reported at the highest levels of the 
company’s history. Net earnings for 
the current year are estimated by 
those close to the company’s affairs 
at between $8 and $9 a share on the 
88,049 shares no par value common 
stock outstanding. For the year 
ended December 31 last, the onl. 
reported earnings on the common! 


DIVIDENDS APPROACH 


Probability of Higher Pay- 
Than Planned: in 
 -~‘View of Earn- 

ings 


Compensating Factors Will 
Help Relieve 
Loss 


PRICES ARE HIGHER 


Carryover from 1928 Crop 
Will Bring Larger Return 
Than Originally 
Expected 





London Bullish 
On Nickel Shares 


London Daily Mail financial 
editor is bullish on “Nickel.” 
He says: 

“As a sheer speculation to take 
up and hold there are still great . 
possibilities in ‘Nickels.’ Recent 
cables from Canada and New - 
York point to substantially 
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No.1 Northern at Winnipeg 
Chart by The Financial Post 
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mie ef From Our Own Correspondent’ 
~ MONTREAL. — Though the final 


: - figures euvering the third quarter of 
= operations of Famous Players are 




















ee ; + 3 Added to this, the negative results| stock of $5.67 —_— i 
available, it is understood e , g Of $5.67 a share. high below sendhek taco 
rat ‘the gain made in the first six| Obtained when the com ck ae This company is one of the leatiers From Our Own Correspondent International Nickel shares this 4 






ganized as a merger 0 
cuit companies, have added a heavy 
burden to the load which the company 
is forced to carry through competi- 


year, and it certainly seems a 
fair assumption that the nearer . 
we get to 1930, when the Frood 
mine begins producing and earn- 


in its field. Shares for many years 
past have been held by investors in 
Ontario and the United States, but 
recently a substantial interest in the 


ie been well sustained and 
erg quarter of the current 
has again set a new high mark 


WINNIPEG.—The present outlook 
for a small western grain crop, sell- 
ing at a comparatively high price, 





$125 













is hereby given that the 
} Directors of this Company 


day declared a Quarte 
| of Fifty Cents Sew, 
m s Issued Class - 


hares without Nominal 
alue, which Dividend is pay- 
August ist, 1929, to the 
ders of record on the Regis- 
, close of business on July 


et Toronto, Ontario, July 


-H. C, ANDERSON, 
' Secretary-Treasurer. 


STEEL PRODUCTS 
LIMITED 


DIVIDEND NOTICE 








nd nee Senn. declared on the 
-half Per Cent Cumulati 

First Preference Stock — 
Steel Products, Limited, pay- 
ist day of August, 1929, to 



















of record on the 15th day 


r of the. Board, 
W. S. SPARROW, 
: Secretary. 





- RIBBON 
LIMITED _ 


Dividend Notice 


hereby given that the quar- 
jeud at the rate of six and a 
pnt. per annum on 
res of Blue Ribbon! Limited 
leclared payable the 1st day 
1929, to Shareholders of 
the close of business the 
July, 1929. 


K. C. WEISS, 
Secretary-Treasurer. 


Winnipeg this 4th day of 


IS LIMITED 


Dividend Notice 


hereby given that the fol- 
idends have been declared 
r ending the 3lst day of 





referred Stock, one and one- 
mt. (1%%) payable on the 


he 22nd day of July, 1929. 
ommon Stock, One Dollar 
share, tear on the 15th 
ust to Shareholders of rec- 
bth day of August, 1929, 
of the Board. 
C. B. ROBINSON, 

: Secretary-Treasurer. 
Que., 27th June, 1929. 










ED BY THE UNDER- 
Monday, 26th August, 
he Pulpwood and such 
e stipulated Conditions 
of Sudbury. 

i Conditions of Tender 
McCaw, Acting Crown 


FINLAYSON, 
of Lands and Forests, 


will be paid for. 
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hereby given that_a quar- 







e Pref- - 


. exports of fis 


August to Shareholders of . 


earnings figures. tion. ; changes considerably the outlook for ings are estimated at $50,000,000 
Net profits at the end of the half . oe company was acquired by Montreal dian busi . § ts of the present market capitali- 
oe to $2.20 a share on} Those who hold securities of the | interests. — odcumentite y deanams damit zation of the shares of $690,000,- 


year . 

» comm Thus, if the rate of 
lias hes been sustained, and con- 

- tinue to hold up till the end of the 
, August 31, there is every 


indication that earnings will total $5 


a share. 

nses have undoubt- 

ode tasn Bich, but it is thought that 

the company wrote off the major part 

of ‘its installation expenses in the 

first half of the year, which lends 

to the supposition that 

ts will attain a greater volume 

4 was indicated by the six months 
statement. 

Revise Dividend Plans 
In view of this favorable state of 


| affairs it is.not unlikely that the 


nt will contemplate mak- 
ing afar substantial disbursement 
to “€ rs when the dividend on 


the common is initiated in September. 
A payment of $2 was thought to have 
been the original intention, but in 
face of current earnings, despite 
heavy write-offs, there is little doubt 
- that consideration will be given to a 


Mherthes, Fam 
r, Famous Players revenue 


from its holdings in affiliated com- 
is not reckoned in the forego- 

oo For the fiscal year of 
amounted to $175,000, and 

will be substantially larger during 


the current year. The recent rights 
United Amusement Cor- 


iy 

poration to shareholders to purchase 
~ @ommon stock at $25 a share on the 
_ basis of one new “B” share for every 


common shares held, will bene- 


- fit Famous Players materially. 


Rights Are Valuable 


United Amusement has approxi- 
mately 60,036 shares outstanding, of 





‘which Famous Players holds a 
Wealthy sized block. The rights are 


orth nearly $2 a share, and Famous 
yers could dispose of these at a 


a te profit, if it did not take them 


"The future seems to be bright for 
“the corporation, though the recent 


in attendance may not be main- 
indefinitely. The increased 
is. due to the novelty of 
ures, but though this novel- 
may wear off to some extent, 
tan be no doubt that the posi- 
tion and outlook of Famous Players 
has been materially strengthened by 
their introduction. 

Famous Players continues to ex- 
pand its activities, and is at work on 
z= poogearame which will entail con- 
siderable expenditure in the Maritime 

rovinces. Behind its current earn- 
ng power the company owns real 
estate to an extent only exceeded by 
the Canadian banks. 










Fish Meal Output Up 


Last year British Columbia produced 
14,000 tons of fish meal of which 1,000 
tons were used in British Columbia for 
poultry feed. Seven thousand tons were 
exported to Germany, for dairy cattle 
feed chiefly; other exports were to 
California for pees feed. The first 

meal from British 
Columbia were to Japan, the product | 
being used as a fertilizer. 


company would probably welcome the 
publication of a statement setting 
forth the financial position of the 
company. Since the consolidation the 
management has not seen fit to issue 
a financial statement setting forth 
the fiscal position of the company. 


GENERAL TRUST 
GETS UNDER WAY 
IN NOVA SCOTIA 


New Maritime Organiza- 
tion Secures Good Back- 
ing from Natives 





From Our Own Correspondent 

MONTREAL. — Initial work in 
connection with the establishment of 
the General Trust and Executive 
Corporation, a new enterprise 
started by Maritime interests, has 
been carried out. The company has 
been incorporate: under a Nova 
Scotia Act, with an authorized capi- 
tal of $300,000, which may be in- 
creased by a vote of two-thirds of 
the subscribed capital of the com- 
pany to $490,000. The capital stock 
is divided into shares of $100 par 
value each. 
» The company proposes to issue 
guaranteed loan certificates and to 
loan money on first mortgage or real 
estate in the city of Halifax and 
elsewhere in Nova Scotia. No ven- 
ture of a speculative nature will be 
undertaken by the company, and it 
will confine its business strictly to 
within such limits as are proper for 
a trust company. 


Expenses Are Small 

The initial paid-up capital of the 
new trust company, amounting to 
$250,000, was disposed of by the 
provisional directorate. The whole 
organization expenses amounted to 
little more than the government’s 
fee for incorporation. There were no 
ynderwriting or promoting profits of 
any kind, nor were any shares sold 
at a discount, the directorate taking 
their share in the company on the 
same basis as all the original sub- 
scribers. 

Care has been taken as to the se- 
lection of the members of the board 
of directors, so that all districts of 
the province will be well represented. 
The following directors were selected 
as the board: H. W. Phinney, Hali- 
fax, president; E. L. MacDonald, 
Halifax, 1st vice-president; Mayor 
James McConnell, Sydney, 2nd vice- 
president; G. McL. Daley, Halifax, 
secretary, and A. D. Smith, Amherst; 
F. H. Manning, Windsor; W. D. 
Piercey, Halifax; R. J. Macadam, 
Halifax; L. E. Shaw, Wolfville; C. L. 
Sanderson, K.C., Yarmouth; Dr. F 
R. Davis, Bridgewater; K. L. Cro- 
well, Bridgetown; C. S. Morton, 
M.D., Halifax; Gordon B. Isnor, 
Halifax, directors. 






Company Expands Rapidly 

The present company was incor- 
porated in 1927 as a consolidation 
of Alabastine Company, of Paris, 
and its subsidiary, Ontario Gypsum 
Company, Toronto Builders’ Supplies 
Limited and Nova Scotia Coal and 
Gypsum Company. In March, 1928, 
two other companies, Manitoba Gyp- 
sum oe! and its subsidiary 
British Columbia Gypsum Company, 
were purchased outright. 

Production largely centres on al- 
abastine and “gyproc” wallboard, 
blocks, laths, partition and roof tiles. 
The company also manufactures 
from gypsum “Insulex” and other 
products such as hard wall plaster, 
plaster of paris, and hydrated lime 
and other lime products. 

In April of this year Canada Gyp- 
sum and Alabastine purchased five 
Ontario lime companies and other 
lime deposits. The five companies 
are: Beachville Lime and Stone Com- 
pany, Beachville; Christie Hender- 
son Limited, Hespeler; Robertson 
Lime Company, Milton; Toronto 
Lime Company, Limehouse; and the 
Wellington Lime Company, Toronto. 
As a result of these acquisitions, 
Canada Gypsum becomes the largest 
company of its kind operating in 
Eastern Canada. 


Retire all Debentures 


Another development of impor- 
tance this year is the retirement of 
the company’s $6,000,000 6 per cent 
convertible debentures. Many of the 
holders exercised their option to ex- 
change debentures on the basis of 
ten shares of common stock for each 
$1,000 debenture. The balance was 
redeemed in cash. As a result of 
this redemption the company now 
has outstanding only $2,437,500 of 
5% per cent first mortgage bonds 
and 88,049 shares of no par value 


common stock, the latter being listed 
in both Montreal and Toronto. 


The listing of the common stock 


in Montreal, which took place recent- 
ly, is expected to create a much wider 


market for the company’s junior 
securities. At the present time.there 
is a current bid of around 108 for 


the common stock and this price is 
considered by many to be conserva- 
tive in view of the company’s pre- 


dominant position in the gypsum and 


alabastine industry and further on 


its established earning power. 

It is interesting to note that the 
company and its predecessors have 
paid regular dividends for thirty- 
five years. Further an investment 
of $100 in the original $100 par value 


common stock of the company made 


in 1894, is worth today at current 
market prices approximately, $6,050. 


Farm Loan Board Operative 


The Nova Scotia Farm Loan Board 
is now in operation. B. Eaton Patter- 


*| son is chairman. The Farm Loan Board 
is prepared and equipped to do busi- 


ness at once, and the farmers of the 
province are invited to take advantage 


of the new legislation. 





Six-Cylinder Smoothness 
plus Real Chevrolet | 
Dependability | 


Like many other fleet operators, 
Heintzman & Company, of Saskatoon, 
have _ selected Chevrolet f 
salesmen’s and service mens cars — 
because Chevrolet provides, at extra- 
cost, 
and power plus 
Chevrolet dependability and economy. 


ordinarily low 


smoothness 


a) Chevrolet dealer 


six-cylinder 
real . 
firm’s prestige. 





Whether you use one salesman’s 
coupe or a dozen delivery trucks, your 


can show you a 


means of cutting down your trans- 
portation costs and adding to your 


CHEVROLET MOTOR COMPANY OF CANADA Limited 


Subsidiary of General Motors of Canada, Limited’ 
Factories—Oshawa, Ont.; Walkerville, Ont.; Regina, Sask. 


TheQutstandin 


HEVROLE 


Cc 








COMMERCIAL CARS & TRUCKS 








, 


Ay Mr a 
eee 





Wheat prices have advanced about forty cents in one month, and are now at the high level for the current crop year. 





MCCOLL EARNINGS 
TO DATE OVER THAT 
SHOWN LAST YEAR 


Four .Months’ Figures 
Work Out at About 
$42 on Common 


From Our Own Correspondent 

MONTREAL.—Earnings of Mc- 
Coll-Frontenac Oil Company for the 
first four months of the present 
fiscal year, commencing February 1 
last, are reported to be at the rate 
of $2 a share on the common stock, 
after liberal deductions had been 
made for depreciation. 

Since the completion of the com- 
pany’s programme and the estab- 
lishment of filling and bulk stations 
throughout the country, demand for 
McColl-Frontenac products has more 
than doubled. The refining capacity 
at Toronto and Montreal is being 
taxed to the limit and new ways 
and means are being devised to cope 
with the increased demand. 

Begifining to Show 

Much of the expense in connection 
with this increase in business was 
charged against new capital and 
earnings last year. Though the f:- 
nancial statement which showed 
earnings of $1.73 a share on the com- 
mon stock then outstanding, was 
considered as favorable, it did not 
wholly reflect the substantial im- 
provement which had taken place in 
the company’s position. Many of the 
new filling and bulk stations were 
completed during the winter or early 
this spring, with the result that only 
now is the company beginning to ex- 
perience benefits from this pro- 
gramme of expansion. 

Investors who have followed the 
activity of this company, point out 
that since the company was able to 
earn more in the first four months 
of the present year than in all of 
the thirteen months period reported 
on January 31, 1929, it is reasonable 
to expect that, with the best months 
ahead, the company will earn well 
over $4 a share on the common stock. 


More for Depreciation 


The increase in the number of 
stations and the expansion of the 
company, of. course, will call for a 
larger depreciation provision this 
year than was the case in 1928, when 
$260,250 was deducted for this pur- 
pose. 

Even allowing a larger reserve for 
this item, it is confidently expected 
that the balance of earnings applic- 
able to the common stock in 1929 
will assure a distribution of at least 
$4 a share on the common stock, 


Stock Has Following 


At the present time there are out- 
standing 500,530 shares of no par 
value common stock. This stock 
which is listed on the Montreal Curb, 
has come in for prominent attention 
during the past few weeks and its 
value has been advanced several 
points and is now currently quoted 
around 43. In view of the actual 
and potential earning power of the 
company, many are of the opinion 
that this figure is none too high and 
that before the year ends McColl’s 
stock will be selling around the 60 
mark—if it does not reach that point 
before then. 

The close interest in the stock is 
due, not only to the improved show- 
ing of the company, but also to the 
report that McColl-Frontenac is 
linked up with a large American 
crude producer. There is no official 
news in this connection but it is 
generally understood that negotia- 
tions are proceeding with that end in 
view. In the event of McColl link- 
ing up with an American crude pro- 
ducer, the position of the company 
would be strengthened and should 
work out for the benefit of the share- 
holders. 


Canadian National Railways 
Plan Hotel for Charlottetown 
From Our Own Correspondent 


MONTREAL. — The latest move of 
the Canadian National Railways in ex- 
tending its chain of hotels in Canada, 
is the announcement by Sir Henry 
Thornton that arrangements would be 
made shortly for the erection of a 
modern hotel at Charlottetown, Prince 
Edward Island. 

In addition to its interest in various 
summer lodges and camps, the Cana- 
dian National Railways now operates 
hotels at Ottawa, Winnipeg, Port 
Arthur, Edmonton, and has in the 
course of construction new buildings 
at Halifax and Vancouver. In addition 
there has recently been completed a 
large extension to the Chateau Front- 
enac at Ottawa. 





Cattle Pool Active 
The Saskatchewan Co-operative 
Livestock Producers during the past 
year has handled about $5,000,000 worth 
of stock as compared with about $2,- 
000,000 worth the previous year, or 
3,100 cars compared with 1,700, 


Beatty Bros. Ltd. 
Will Report $5 


Beatty Bros., Ltd., which 
ends its fiscal year on August 
31, is expected to show earn- 
ings of approximately $5 per 
share on the 139,000 shares of 
common stock outstanding, 
after dividends on the first and 
second preferred stocks. 

The company became of pub- 
lic interest in the current year, 
with an offering of $1,250,000 
6 per cent cumulative con- 
vertible preferred. The earn- 
ings for the previous fiscal 
year were approximately $4.10 
per share after provision for 
preferred dividends. 


JAMES PLAYFAIR 
ACQUIRES STAKE 
IN SHIPPING FIRM 


Now Represented on Board 
of Nova Scotia Shipping 
Company 


From Our Own Correspondent 

MONTREAL.—Another move of 
James Playfair and associated in- 
terests in the shipping field, is seen 
in the announcement that Howard 
B. Robinson and J. D. McKenna have 
been appointed to the board of di- 
rectors of the Nova Scotia Shipping 
Company, as_ representatives of 
James Playfair. Within the past 
three months James Playfair has be- 
come financially interested in this 
company, though to what extent it is 
not. known. Meanwhile, operations 
of the company will be carried on 
under the same management. 

The Nova Scotia Shipping Com- 
pany is the largest coastal shipping 
company operating services along 
the shore routes of Nova Scotia and 
its increased activities is expected 
to play a prominent part in the de- 
velopment of outlying districts, 


Gives Wide Service 


At the present time the Nova 
Scotia Shipping Company operates 
seven coast line services with a well 
equipped fleet. The services extend 
to all parts of Nova Scotia, Eastern 
Halifax, Cape Breton and to the 
Magdalene Islands. There are near- 
ly 100 ports of call on the various 
routes. 


CALL SIMPSONS OLD PREFERRED 

The old preferred stock of Simpsons 
Ltd., is to be redeemed at 105 and ac- 
crued interest as of September 4, 1929. 
This issue of $7,000,000 is being re- 
placed by stock in the new company, 
the capitalization of which consists of 
$10,000,000 of bonds, $10,000,000 of 
preferred, 120,000 shares of Class “A” 
ccmmon and 120,000 shares of Class 
“B” common. 





BELD.-CORTICELLI 


study, so the observer will be prepar- 

ed for them when they come. 
Most obvious is the reduction in 
poses volume of grain to be 
andled. Railway earnings must 
show a sharp decrease on that ac- 
count. Their charges for hauling 
western grain may well be less by 
twenty million dollars than during 
the previous year. From present 
ational 


P ROF IT MAINT AINED oe mee uname than pro- 


IN FIRST HALF YEAR 


portionate loss, as the districts in 
which the National lines are the 
strongest, appear to be suffering the 
most. Only a portion, of course, of 


With Best Season Ahead|the gross reduction will show as a 


Company Expects to 
Better 1928 


From Our Own Correspondent 

MONTREAL, — Operations and 
profits of Belding-Corticelli, Limited 
for the first half of its fiscal year, 
which ends November 30 next, are 
reported as being quite satisfactory. 
Earnings are understood to be well 
up to those reported in the first half 
of last year, and expectations are 
that the balance of the current fiscal 
year will witness an increase of 
business with a resultant improve- 
ment in earnings on the capital stock 
of the company. 

The favorable showing of the com- 
pany’s operations this year is largely 
due to the diversification of its prod- 
ucts. In addition to dominating the 
Canadian market in the production 
of silk threads and yarns, Belding- 
Corticelli produces large quantities 
of silk ribbon, braids, tapes, elastics, 
embroidery, cottons, and needlecraft 
novelties. 


Another department of the com-; 


pany which has shown substantial 
development in the past two years, 


is in the production of silk hosiery. 


In August, 1925, the company ac- 
quired the assets and machinery of 
the Hosiery Corporation of Canada, 
transferring the machinery and stock 
of this company to its Montreal 
plant. Production has shown a 
steady increase since that time, due 
to the ever-widening popularity of 
silk hosiery. . 

Earnings of the company for the 
year ended November 30, 1928, was 
the largest reported for. the year, 
having amounted to $357,348. This 
compared with $275,341 in the pre- 
vious year. ; 

After making a very liberal write- 
off for depreciation and taking care 
of bond interest and other prior 
charges, there remained a net profit 
for 1928 of $172,461. Preferred 
dividends accounted for $60,571, leav- 
ing a balance available for distribu- 
tion on the common stock, which was 
equivalent to $14.93 a share. This 
was $4.82 a share more than that 
reported in the previous year. A 
dividend of $7 a share is,now being 
paid on the common stock. 

At present there are 7,495 common 
shares, of a par value of $100 each, 
outstanding. Although there Is u 
limited speculation following in this 
stock, there is a substantial invest- 
ment interest. At the present time 
the common is selling around 148 
which is approximately ten times 
earning power. If Belding-Corticelli 
is able to show a further increase 
in earnings on its common stock 
during the current fiscal year, it is 
reasonable to expect the stock to sell 
higher on an earning power basis. 
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Your Risk Decreases from 
50 to 80 Per Cent Upon Installation. 


LET US MAKE AN ESTIMATE FOR YOU 


Wricnt Co. tovrep 


te Bennett & Wi 


72 QuEEN Sr. East 
TORONTO 2, Ont. 


OFFICE 


CE 
81 KING STREET 
LONDON, Onr. 


SPACE 


FOR RENT 
219 Bay Street 


Four Floors including Ground Floor 
Modern Building — Large Vaults — 
Attractive Proposition to Party Leasing 
Whole Building 


or 
Will Rent Floors Separately 


McWilliams & Lockhart 


288 Bay Street 


ELgin 4183 



























reduction in net earnings, as ex- 

nses also will be cut sharply with 
ewer train crews and fewer extra 
train crews. There was a time when 
the maket price of C. P. R. was ex- 
tremely sensitive to reports of week- 
ly earnings, but many other factors 
now enter in, and lately there has 
been a tendency for it to be influenc- 
ed greatly by fluctuations in the mar- 
ket value of its great subsidiary, 
Consolidated Smelters. 


Grain Firms to Suffer 

The grain companies, in which 
there is an ever-growing market in- 
terest, cannot be expected to show 
the same earnings during the coming 
crop year as they experienced during 
the current and preceding crop year. 

But everyone knows that grain com- 
panies’ earnings are subject to fluctua- 
tion in accordance with the volume of 
the crop, and their stocks have never 
sold on a basis of the high earnings 
from the two previous crops. Their 
senior securities are amply protected, 
and investors buying their bonds an 
preferred stocks calculated in advance 
against the adverse years that must 
necessarily be experienced. In addi- 
tion, some of them, in better position 
than anyone else to know the prospects 
of the growing crop, may well have 
thrown out. a hedge in the market 
against lower earnings by purchasing 
wheat at lower levels for a hold. Grain 
companies in the past have had many 
alternations of high and low handlings 
to contend with, and have been able to 
adjust their business affairs in accord- 
ance with the situation. 

Effect on Flour Millers 

Milling companies stand to lose a 
considerable volume of export trade. 
A-short Canadian crop tends to make 
our high protein wheat more in de- 
mand abroad for mixing purposes, and 
to make it more difficult to sell flour 
in European countries as against sell- 
ing wheat. The very large business 
done during this past year with the 
Orient in-flour manufactured from our 
cheap, low-grade wheat can hardly be 
maintained, as it seems to be an axiom 
of the Oriental business that flour can 
only be sold in large quantities when 
it is decidedly cheap. 

The probabilities are that the Van- 
cofiver grain route will suffer more 
than proportionately to the reduction 
in crop volume, Liners leaving Atlan- 
tic ports want wheat for cargo, and 
will make rates low enough to attract 
volume, and it is only when their re- 
quirements are reasonably well satis- 
fied that rates from Pacific ports ad- 
vance sufficiently to make the Pacific 
Coast-Panama route attractive to car- 
riers. This may have a tendency to 
keep up volume on the lake route, and 


In Bad Markets 


d | ance is made for the cost of th ig. 






000, the nearer we shall be to in- . | 
creasing activity in the shares 
and considerably enhanced val- 
ues.” 







to give the lake carriers, of which the 
Canada Steamship Lines is the . 
reasonably good volume and fairly. 


munerative rates. Demand for 

space for carrying ore from Duluth is 

always an extremely important factor 

in the = of grain fates, since, as 

a rule, vessels of United States regis- 

try only carry grain when oa cannot 

get the more protieabte ore. Montreal 

will probably hold her volume of. 

handling, due to the bee crop , 

United States which will be 

that route to market, and carriers 

Buffalo to Montreal will be kept 'e 
Prices Much Higher ~ ; 


There are compensati factors to 
the poor crop outlook which require | 
mention, provided always that is bore - 
in mind that no com ons” can 
come even near for m ing for the — 

nfall during — 








damage done by lack o: 
the period when the crop should have 
been growing. First of these conies the — 
higher price in prospect, The y 
is even more considerable than 
seems at first sight. The dail 

for cash wheat prices for the seas 
to date is something better.than $ 
in store Fort William, hasis one north- 
ern. But so much of the crop. was low 
in grade that the actual: average for — 
grain sold so far has been but little — 
more than a dollar a bushel. Ded : 
freight and handling charges the. 
return to the farmer has been 
in excess of 80 cents a bushel on : 
average. There is a regsonable likeli- 
hood of the per bushel return at the 
farm this year being at least 50 pe 
cent greater, with a net increase teh 
greater yet when reasonable . 


— there is a oad of. 
arge carry-over from last s crop, 
for which a much better price than 
expected will be realized. Further, the 
proceeds of that carry-over have~ not 
yet entered into Canadian business, 
and the amount yet to enter the chan- 
nels of trade from that source.is very 
large. There probably yet.remains to 
be paid to farmers out of the proceeds 
of last year’s crop, incl ; 
ments yet to be made, and the ore 
ceeds of grain held by farmers,. 
tween forty and fifty million do 
although allowance must be made for — 
finaneing already done against ex-* 
pected receipts. The amount yet to be 
received in Canada by way of payment |. ~ 
for wheat not ret shipped will be well 
in excess of a hundred million dollars, 
With hard spring wheat scarce, it. is 
altogether unlikely that a large carry- 
over into another year will be made, so 
that the carry-over which has been: 
gradually accumulating in this ‘country ~ 
during the past three years will act as 
a buffer to support the shock of -a 
short crop, or, to change the metaphor, 
as a flywheel to carry on the momen- 
tum of business, On the whole, weste 
ern farmers are in much-better 

to stand a poor year than in former 
seasons of poor yields. Canadian busi- 
ness as a whole is in immeasurably’ 
better position, with an ever-broaden- 
ing base to support it. 





Aeroplane Clubs Grow 
With five new light airplane clubs 
operating this year, five others are hop- 
ing to complete organizations in ace 
cordance with the rules of the Depart~ 
ment of National Defence. 
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the small investor between last December and 
June have receded in successive bad markets an 


| LESS THAN TWO POINTS 


while the various groups of stocks have receded 

an average about fourteen points, 

High average stability in bad markets presages | 
in good markets. Readers of The <« 
Financial Post have the advantage of expert and 
unbiased judgment on investment matters. 


The “Nothing Over $500” booklet will be mailed 


for 25 cents per copy. 
with money. 
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Bid Ask 

Lambton Golf .,..440.00 470,06 

‘ praere eden seetssd 15.00 20.00 
ekoae -« 92.50 94.00 

Manaticla. a Gi en HOMO Scees 
Do., pid. -..... e esse 83.00 
Milton Brick, G vee 28.00 
Mt. Royal H., CG. oe 8.50 9.00 
Do., scrip ...s. 4.50 


Mt. Roy., 6% pt. .- 52:00 54 
Midland Loan . soe 15.00 
Mort. “on +» com. .40 

Be DEE. evascc 5.00 
Semereh: ae. -» pf. 12.00 
Morrow Screw, ¢.,. 83.00 
Mfrs. Life .......4 410.00 420. 00 
Mont. Lf., 10% pf. 48.00 5 


Mont. Lf., 20% pf. 58.00 63.00 
Mississauga Pretty 30.00 40.00 
Mont. Fin., pf. .... 48.00 .... 
Mutual Fin, pfd. .. 8.00 9.09 
Do., com. .. 2.45 8.00 9.00 
Mont. Isl. "Pow. pf. 98. bo Sots 
Nat. Groc., com. .. 2.00 
Do., 2nd We Aves 30. 00 38.00 
N. B. Power ist pf. 63.00 ..., 
N. Ont. Power, pf. 93.00 ..., 
N. S. Power ...... 0.00 .. 
SE.  wtack 5.50 $7.50 
Nat. Life. 25% pd. 115.00 149.00 
o Pas Ble ss cicce 90.00 120.00 
Peoples Loan ..... 82.00. ..., 
Prem. Trust ...... RO00. ..... 
Para Kitchener, c.. .... 1.00 
DOE Ves tus 00 ee. 
Para Oshawa, pf. . 75.00. ..., 
Do., com. ...... 10.00 -..., 
Prud. Trust; pd. oe 88.00 ..., 
Prov. oa Scat 9.00 101.00 
Que. P. & P., pd... s -00 . 
Roll. Paper ake ae 00 95. 
Rosedale Golf . 2080 250. 00 
Stand. Clay, com.. 31 1.00 35.00 
Sher. Trust ....... 115.00 320.00. 
Ster. Trust. .ccco.. 111. 4 117.00 
Sask. Life ........ 22. . 
Sov. Life ........ 72.00 
Sun Life ...... 2460.00 2490.00 
Select. Indust. ... OO >. a 
St. Law. Units .... 62.00 63.09 
Summit Golf ...... 20.00 40.00 
UR TOM ios cée sess %7.50 


Tor. Brick, pf. ... 7 
Tor. — com. 120.00 


95.00 
Traders "Fin, ~ i. 89. =. 
Do, ‘B’ pf. 


P 
T, and Guar. .. --103. 00 108.0 on 
Tri. Cont., c. ...3.. 
ae 1040 
Thistiedown - ersees 40.00 65.00 
Thornhill ....... + 90.00 110.00 
Tor.’ Casuaity oi: Ste. ese. 
Un. Amuse., c. 37.00 moe 
— — c. i . 
deine 0 os 

wood. oon: pf. 78.50 80.00 
Waterloo Trust ...225.00 
’ West. Assur. ...... 64.09 70.00 
Weston Golf ...... 85.00 100,00 
York Golf ........ 805.90 380.00 

Recent London coats 
Brit. Metal Corp. ...... 


Brewers & Distillers. ‘ia oe 
Brit. Can. & Gen. Invest. . 

Brit. Contr. Oilfields’.6s. ‘Me 
Can. and For. Sec. ....14s. 6d. 








ls - 3s. ee 
von: Pe sede asaths 117s, 
5% pref: .......... Ols. 3d. 
Saborantional Holdings .... 8 
Standard Chemical ....... 40 
Wall eo Sila, v5.30 29s. 3d. 
Pref. 5% .......- 18s. 1444. 
Recent Vancouver Quotations 
‘ ‘Bid As 
Gosse Pack., pref. . 80 8&5 
Mis os see tde die 78 80 
Recent Winnipeg Quota’ 
Bid Ask 
North. Trusts Co... 50. 52% 
Stand. Trusts Co... .. 33 
No. Star Oil, pf. . 65.40 6.50 
No. Star Oil, Ge «. ° 30.00..... 
Crescent Creamery.. .... 99 
d Quotations 
ding July 8 
t Range 1929 
id Ack High Low High Low 
; ean oon ese 100 wae 
. 92 ere eee 95 93 
7 ® eee 88 75 
; *96 ove eee 97 94 
; ten eee wee To43g ace 
ete eee 1 
4 98 oe: ate 98 2 
ae ec. ‘8% “97 
2 &4 8444. 88148 89 80 
ees, psen pass 3201%>. G's 
m . #100 eee 100 97% 
1 297 ere . 38% "$7 
eh. ast ese 
ee ae ce EE 
ory 4 i eee “51% 
971 9614 .ee 4 
94 4 wee 98 92 
94 eee 97% 93% 
88 é eee 8844 86% 
Adee pie <8 
102 eee eee 101 ae 
= @ee eee ewe - . 
ests ta ie ce 
mee: 2307 5. 07 105% 
#100 35. cee (10L::s( 8G 
in eas’ ese thee 
SE wee ecw 107 10} 
101 ° ess 102% 100 
BIN tk 
Q ce eee 9 : 
© %10714 ..6 oe 8 wee ose 
aan 
99.35 99.25 e«-+ 101.15 98.80 
101.25 101.05 100.75 103.00 99.90 
101.00 101.05 100.50 102.50 100.30 
D 00.60 100.50 100.20 102.60. > 99. 
104.20 104.20 103.75 106.05 103.70 
PD 94.50 94.00 93.50 98.40 94.85 
100.20 100.30 99.70 102.85 99.55 
94.70 94.90 93.75 98.50 93.75 















94.70 94.90 93.65 98.90 94.10 
100.35 99.75 99.55 100.70 99.45 












Exchange 
K FUNDS Last Year 
Low High Low 
emium) (Premium) 
7-8 17-64 15-64 
53-64 15-64 15-64 
45-64 7-32 13-64 
23-32 1-4 7-32 
45-64 17-64 1-4 
11-16 17-64 1-4 
NCS AND LIRE 
Francs Lire 
ose Cl 
3.91 1-4 5.23 1-4 
3.913-16 5.28 1-16 
91 5.22 7-8 
3.91 1-2 5.28 1-8 
15-16 3.91 1-2 5.23 1-8 
EXCHANGE 
une 25 Juiy 2 July 9 
5.275% 5.28 5.23 15-16 
24.06% 24.04 23.81 
14.0113 14.01 13.99 
43.87 44.90 45.25 


1 plant was reconstructed, 
lities at the Toronto plant 
rranged. 

nt offer ‘of 50,000 shares of 
stock was made to share- 
t $3 a share on the basis that 
fers could subscribe to as 
ares as they wished. In the 


Man over-subscription, distri- 
Mill be made on the basis of 


re for every three held. 

mon shares, with the ex- 
of $90,000 outstanding in 
ps, constitute the sole 
gainst the property. 


New Trust Officer 

. Geddes, B.A., M.C., formerly 
Toronto General Trust Cor- 
hnd Canadian General Securi- 
ted, has joined the staff of 
ada Trust Company.’ te 
ii] make his headquarters In 
Dntario, but his activities: will 
i to the developments of trust 
t the company’s branches in 
Ontario and in Toronto an 


edited Herds Growing 


re now 3,235 fully accredited 
dairy cattle in Canada, while 
r herds are in process of ac- 
n and 264 are awaiting test. 
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W YORK SEES 
CPR. AS BUY 


ON ITS OUTLOOK 


Likely tc to be Ap- 
proved in Next 
Session 











} CHANGE IN FORM 


w York brokers specializing in 
w stocks in the last week have 
commending the purchase of 
Pacific. It is aserted that 

6. P. R. common stock either will 
salt or the steamship and hotel 
be separated from the rail- 


per. 
inancial Post” published the 
formation as to a probable 
in the shares of Canadian Pa- 
fie. © This was on April 26. It was 
then that the directors de- 









2 roportion of the own- 
shi ie lange Dv and that a split in 
he shares would be the most practi- 
of obtaining this. The 


would be shares of $10 or 


=, war value for the existing shares 
Too par value. 


tae _ ed to remain at a high figure 


© York 
CPR. 


Go to Parliament 
inted out at the time that 


os would have to be sub- 
liament, since the par 
se ian Pacific shares is 


charter, which is a spe- 


matter, therefore, must 
ee The until the next session, al- 


parated from the railway 

ee Dat New York is not 

pads -informed as to Canadian 

It is fairly certain that the 

. hotels, steamships and other subsid- 

iary will remain an integ- 

ral part of the company. {| 

Tourist Traffic Heavy 


t is fairly certain that there will 
less grain to be moved this year 
than last. Nevertheless, the rev- 
_ enues-of Canadian Pacific are eave 
e 
ist traffic will achieve new rec- 
@rds before fall. The steamships will 
‘@08 greater business this year than 
ever before, as will the hotels and re- 
setts belonging to the system. A re- 
mon in grain traffic already has 
moffset in some degree by a 
wth in other traffic in the Cana- 
in West, the development of the oil 
is being one factor. 
it is sof naggcoed inexpedient to 
pa higher freight rates, 
hy on agricultural products 
h are lower than the rates pre- 
in the United States), New 
eng has held the opinion that 
shareholders would be bet- 












-__ ter off if the non-railway assets were 


Segregated in a separate company. 
But it is believed that the directors 
see no merit in the proposal. 

May Pay Higher Rate 


The present dividend on Canadian 


_ Pacific is 10 per cent, of which 7 per 








s TGirectors ever to pay a larger 
*dend than 7 per cent from railway 


cent mee from railway operations 
proper and 3 per cent from other 
purces, including outside invest- 
ents as well as steamships and ho- 
e]s. While it may be unwise ms the 

ivi- 


-. earnings, there is nothing to prevent 
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ane company, if and when the earn- 
justify it, from increasing the 
paid out of revenues from 
eens sources. Thus the reas- 

on for segregation—increased divi- 
dend return—is not valid. 

“The obvious objection to segrega- 
tion of the assets is that the opera- 
tion of the company as a transporta- 

service would be complicated. 
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Silk Hosiery Plant 
to Locate in Quebec 


From Our Own Correspondent 

MONTREAL.—Still another 
silk manufacturing industry is 
mooted for the province of 
Quebec. It is understood that 
the Gotham Silk Hosiery Com- 
pany will locate in St. Hya- 
cinthe, if the town council ap- 
proves certain concessions. 

It is said that a factory will 
be constructed and will come 
into operation about Novem- 
yk Cost of construction will 

approximate $300,000, and em- 
ployment will be given to 300 
people at the commencement 
of operations. 

A tax exemption of 75 
cent for ten years is being 
considered by the local aaa 


CAN. CAR STRONGER 
ON USUAL RUMORS 
OF SPLIT IN SHARES 


Indications Point to Action 
at End of 
Year 

































From Our Own Correspondent 


MONTREAL.—Shares of Cana- 
dian Car and Foundry have been 
stronger on the Montreal Stock Ex- 
change during the past week due to 
a revival of the rumor of a split in 
the stock and favorable reports on 
current earnings. New business con- 
tinues to roll in and a $300,000 order 
from the B. C. Electric Railway to- 
gether with another for 100 steel 
cars from the C. P. R. have swellea 
the volume of business on the com- 
pany’s books. 


Officials are reticent on the sub- 
ject of a split in the shares which 
are now rae high priced for the 
average . investor. If a split does 
come, the likelihood is that it will 
come toward the end of the year. 
At that time the last of the ie 
ing bond issues will be redeemed, 
and the way will be clear to concen- 
trate on. the capital stock. 


Of this there is outstanding $7,- 
500,000 in preferred, and $9,145,000 
in common shares of par value $100. 
the fact that the preferred stock is 
participating with the common in 
any disbursements over 7 per cent, 
would indicate that some consider- 
ation might be given to preferred 
shareholders in the event of a split. 


Two for one is the rumored basis 
of a subdivision of the common. This 
would result in a distribution of 
182,900 shares as opposed to 91,450 
presently outstanding. To this would 
be added the number of shares re- 
sulting from the conversion of the 
preferred into common, which on a 
straight two for one basis would 
total another 150,000 shares. Thus 
the time may come when Canadian 
Car’s capital structure would con- 
sist of 332,900 shares of no par value 
as opposed to the present capital set 
up. : 

Though this conjecture may never 
mature, such an occurrence, in the 
light of the trend of corporation fi- 
nancing, is more than possible. One 
class of stock, a wide distribution 
and more evenly balanced market 
are benefits which would accrue from 
such a move. 


Canada Gypsum Listed 
MONTREAL.—Canada Gypsum and 
Alabastine- Limited 88,049 no par com- 
mon shares have been listed on the 
Montreal Stock Exchange. 
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the convenience in operation of 
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: No coal, no coal dust, no ashes, no soot to 
EE blacken your furniture and draperies; no 
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continuous supply of heat, via pipe line, to 
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Montreal Light, Heat & 
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You should know more about the con- 
veniences of heating with gas. It is an ad- 
vanced step in the field of house heating. 


Send us the coupon for more information. We 
shall be pleased to give it to you without obligation. 


Power 


Consolidated 


House Heating Division 


Power Building MAin 4040 






Please give me further 
information about gas 
house heating. 
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[TORONTO FINANCE [McColl Tankers |DISCO SECURES 


PROFITS REPORTED | Busily Engaged 


ON THE UPGRADE 


Real Estate Hol Holdings Re- 
duced — Dividend Pay- 
ments Unlikely 


The Toronto Finance Corporation, 
which, for a number of years en- 
countered adverse conditions, appears 
now to be working a more comfort- 
able position. Alex. Butler, the vice- 
president and general manager, says 
that the company came through the 
year ending December 31, 1928, with 
a profit $2,400 in excess of that of 
the previous year, but that, as the 
books had not been audited in time 
for the annual meeting usually held 
in June, this gathering will be post- 
poned until September. Another rea- 
son for the delay is that the direc- 
tors have’an important proposition 
to submit to the shareholders, which 
makes it additionally reasonable that 
the meeting should be left over until 
the holiday season has become a 
thing of the past. 

Mr. Butler points out that the 
corporation was handicapped during 
four years up to the end of 1927 not 
only by the slump which occurred in 
the real estate market but by the 
prosecution of law suits against O. 

Brooks, the promoter and first 
president of the company. The real 
estate situation is now improved, 
rents at the present time being up 
20 per cent over the corresponding 
period a year ago, while the long- 
drawn-out litigation has been term- 
inated to the advantage of the com- 
pany. While a number of the share- 
holders are reported to have sacri- 
ficed their stock in the company at 
an unduly low price, there are still 
1,700 on the register. 

The ccpital of the company was 
subscribed at various prices which 
averaged the treasury $94 for every 
$100 par value. From the proceeds 
of these sales the management has 
been enabled to put over $500,000 out 
on mortgages and to establish a de- 
preciation account in the neighbor- 
hood of $10,000. There are at the 
moment no loans, the management 
not being under the necessity of 

using its line of credit at the bank. 

When the slump in the real estate 
market was at its worst, a number 
of properties had to be repossessed 
owing to the foreclosure of mort- 
gages; but this situation, in the last 
eighteen months, has shown some 
improvement. The value of proper- 
ties now on hand amounts to $160,- 
000; at this time last year the value 
was placed at $176,000. 

There does not appear to be any 
chance of an immediate resumption 
of dividend payments. The company 
was formed Jn April, 1921, and three 
months latér, in July, of the same 
year, dividends were inaugurated at 
the rate of 8 per cent per annum. 
Mr. Butler gives it as his opinion that 
this policy should never have been 
encouraged; that the liquid resources 
of the company should have been 
built up before any dividends what- 
ever were paid. This is the course 
he ie now pursuing, and which, with 
the concurrence of the board, he in- 
tends still to pursue. 

The stock of the company is cur- 
rently selling between $2.50 and $3 
per share; it was originally placed 
at prices ranging from $11 to $12.50 
per share. 

During the five years that divi- 
dends were paid the sum of $132,230 
was disbursed in this fashion. The 
two law suits in which the company 
became embroiled entailed an outlay 
of approximately $17,000. 


STANDARD FUEL CO. 
IMPROVES POSITION 


In Better Shape as Regards 
Working Capital and 
Reserves 


The Standard Fuel Company has is- 
sued its first statement .since the 
amalgamation with the Milnes Coal 
Company, the consolidated balance 
sheet being for the twelve months’ 

eriod ending March 31, 1929. Earn- 

ngs from operatjon, after provision 
for depreciation, amounted to $167,318, 
which compares with $129,194 for the 
previous year, an increase of $38,124. 
From the earnings mentioned there 
were deducted three items—$12,275*as 
a reserve for Federal income taxes, 
$54,193 as dividends on shares of con- 
stituent companies, staff bonus, etc., 
paid prior to purchase and $22,750 as a 
dividend of 1 i per cent on the 644 per 
cent cumulative sinking fund preferred 
shares. After these payments had been 
met, amounting in all to $89,222, there 
remained a balance of $78,096 to be car- 
ried to the new account. 

Current assets amounted to $1,072,227 
and current liabilities to $298,482, giv- 
ing a net working capital of $773,745, 
an increase in this particular during 

the twelve months of $44,167. 

Inventories of coal, coke, fuel oil, 
etc., reached the sum of $146,364, an in- 
crease of $6,642 over those of a year 
ago. Accounts and bills receivable were 
down $70,707 to $380,360. Investments 
in bonds and mortgages were increased 
by $4,158 and now stand at $92,875. The 
company had $85,000 out on call loans, 
an item which did not appear in the 
previous report. Cash on hand and in 
bank amounted to $367, aan a decrease 
of $57,194 from a year ag 

Sader the heading of liabilities the 
company shows no bank loans as 
against $75,000 which had been bor- 
rowed at the end of the previous year. 
Accounts payable had been reduced by 
$37,130 and now stand at $37,130. A 
reserve of $32,760 was held for income 
and other taxes, an increase of $13,- 
113 over a year ago. 

The company’s position as regards 
reserves had been greatly improved. 
These stand at $52,957, dividend be- 
tween $31,494 for depreciation and $21,- 
462 for doubtful accounts and general 
purposes, A year ago the reserves were 
set forth at $26,590. ie 

idated Profit an 
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Bringing Crude 


From Our Own Correspondent 

MONTREAL.—With business well 
over 100 per cent ahead of last year, 
McColl-Frontenac’s new oil tankers 
are being kept busily engaged in 
bringing crude supplies to the To- 
ronto and Montreal refineries. A 
third tanker has been pressed into 
service, the S. S. Lampoo having re- 
cently completed its initial run from 
Beaumont, Texas, to Montreal, with 
77,000 barrels of crude oil. This 
tanker will ply all summer between 
Texas and Montreal. 

The tanker S. S. Frontenac has 
already completed two trips from 
the Gulf to Montreal, while the S. S. 
John Irwin has been in service on the 
Great Lakes for the past three 
months, carrying crude from Buffalo 
to the Toronto refinery. 

The company’s increased refinery 
capacity is being taxed to the limit 
to keep pace with the growing de- 
mand for the company’s products. 
The large number of new stations 
opened last fall and early this year 
have been instrumental in greatly 
increasing the demand for McColl 
gasoline and oil. 


BIG FOOD MERGER 
IS FORMED IN B.C. 


Western Grocers Sells Busi- 
ness in Pacific Province to 
Vancouver Firm 


Through the absorption of Western 
Grocers, of Winnipeg, by Kelly, Doug- 
las and Co., of Vancouver, the latter 
takes over all the British Columbia 
operations of the former, with the ex- 
ception of the business done by West- 
ern Grocers in the Cranbrook district. 
The purchase includes the Red and 
White franchise, under which a large 
number of leading independent grocers 
are operating. Details have just been 
completed by W. R., W. McIntosh, gen- 
eral manager of Kelly, Douglas and } 
Company, and W. P. Riley, president 
of Western ue 

Both of the parties to the merger 
have pioneered in the Canadian West. 
Western Grocers started in business in 
Winnipeg in 1912, and through the pur- 
chase of other concerns and by natural 
expansion created an organization 
whose activities extended from Win- 
nipeg to Victoria. Kelly, Douglas and 
Company came into existence in 1896 
and has been an important factor in 
the building up of the newer sections 
of British Columbia, being an impor- 
tant factor in the development of such 
industries in the Pacific Province as 
lumbering, fishing, mining and agri- 
culture. 

The main responsibilities entailed by 
this consolidation will fall upon Fred 
Kelly, president; W. R. W. McIntosh, 
general manager and F. R. Arkell, 
secretary-treasurer. 


PLANT FIBRE PRODUCT 
DEVELOPED BY BRUCK 


Unique Qualities and Cheap 





ness Are Claimed as 
Features 


From Our Own Correspondent 

MONTREAL.—Further expansion in 
the operations of Bruck Silk Mills is 
seen in the announcement that the com- 
pany has developed a new plant fibre 
product which after chemical treat- 
ment is claimed to have many of the 
qualities possessed by linen, but which 
can be sold at prices substantially lower 
than those prevailing for cotton. 

The process for manufacture is con- 
trolled personally by I. I. Bruck, presi- 
dent of the company, and rights have 
been secured to manufacture and dis- 
tribute this product in Canada. Already 
the line is being manufactured in the 
U. S. and distributed through the Regal 
Silke Company of New York. It is in- 
tended to organize a new company to be 
known as the Fibruck Company, which 
will control the rights to the process 
in the U. S. The Fibruck Company will | 
in turn be controlled by Mr. Bruck and 
his associates, 

Used in Many Lines 

Fibruck can be used in the manu- 
facture of woollens, overcoatings, 
tweeds and suitings, as well as a 
variety of linen lines. Experiments are 
also being conducted with the fibre in 
the production of automobile tire 
fabrics. 


Loblaw Shareholders 
Approve Offer Made 


The prior preference shareholders of 
the Loblaw: Groceterias Company, at a 
meeting held in Toronto on Tuesday, 
approved of the offer of the company 
to pay 140 cash or six shares class “A” 
stock for the redemption of the prior 
preference stock. The directors will 
now proceed to make the offer effective 
and the shareholders will be notified 
ndeecwse, due course. 


CIAL POST 


NEWFOUNDLAND 
RAIL CONTRACT 


[Eleven Thousand Ton 
Order Will Keep Plant 
Busy 


From Our Own Correspondent 

MONTREAL.—An order for 11,000 
tons of steel rails has been secured 
by the Dominion Iron and Steel 
Company from the Newfoundland 
Government. Work will be started 
immediately on this order at the 
mills and it is expected that de- 
liveries will commence about Aug. 1. 

This is the second order ‘for rails 
secured from the Newfoundland 
Government and it is expected that 
these rails will be used on the rail- 
way between Port-aux-Basques and 
St. John’s. 

At present, 2,650 men are em- 
ployed in various capacities around 
the steel plants. This is a record for 
men employed since 1918, when the 
plant was busy with war orders. All 
the mills are operating and they have 
worked more steadily during the 
past six months than in any period 
daring the past five years. 


Furnace Sets Record 

The new No. 4 blast furnace of the 
Dominion Iron and Steel established 
a record during June. The furnace 
turned out 11,050 tons. This was 
217 tons in excess of the best figure 
previously recorded, when in March, 
1928, and operating 31 days, 10,833 
tons were poured out. During the 
past month the furnaces produced an 
average of 18.9 tons per day—better 
than the old record established dur- 
ing the war days of 1918. 

The output at the collieries of the 
month of June reached a total of 
502,223 tons. This compares with 
498,517 tons hoisted in the previous 
month. Steel production would have 
gone over the 55,000 ton mark but 
for the fact that all mines were 
idle on June 11. 


J. T. Donalds Establish 
‘Bacteriological Department 
From Our Own Correspondent 


MONTREAL.—James 0. Meadows, 
B.Sc., eae has become associated 
with J. T. Donalds and Company, of 
Montreal and Toronto, chemical en- 
gineers. Mr. Meadows was the late 
bacteriologist and .superintendent of 
filtration of the Montreal Water and 
Power Company. Mr. Meadows will es- 
tablish a new department specializing 
in bacteriological work, dairy super- 
vision, water purification, water corro- 
sion ‘problems and filtration plant 
supervision, 


National Steel Car Co. 
Secures T.T.C. Contract 


From Our Own Correspondent 

MONTREAL.—National Steel Car 
Company has been awarded a contract | 
by the Toronto Transportation Com- 
mission for 55 street cars and 55 trail- 
ers, subject to ratification by the Board 
of Control and the City Council. Con- 
tracts for the brakes ang motors have 
been awarded the Westinghouse Com- 
pany and the English Electric Com- 
pany, respectively. 


Enamel and Heating Products 
Current Sales Show Increase 
’ From Our Own Correspondent 
MONTREAL.—For the first five 
months of the current year, sales of 
Enamel Heating Products have shown 
an increase of 40 per cent over the cor- 
responding period of 1928. The com- 
pany is at present feeling the effects of 
the policy entered into last year where- 
by products were brought up to meet 
the quality demands of the trade. To 
achieve this, it was necessary to ex- 

pend $70,000 on capital account. 


Besco Coal Production 
Shows Gain Last Month 


From Our Own Correspondent 


MONTREAL.—Output of the collieries 
of the British Empire Steel Corpora- 
tion reached a total of 502,233 tons, 
as compared with A98,517 tons for the 
previous month. The output for June 
this year fell somewhat below produc- 
tion for the same month in 1928 when 
518,779 tons were produced. 
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ACTIVITY IS SHOWN 
BY HAMILTON BRIDGE 


Contract for Bridge Over 
Welland Canal Recently 
Awarded 


From Our Own Correspondent 

MONTREAL. — With the expiration 
of rights, Hamilton Bridge has re- 
cently shown more activity marketwise. 
A contract for the construction of a 
bridge over the Welland Canal has been 
awarded to the company by the govern- 
ment. The amount of the contract 
totals $163,000, and will augment busi- 
| ness on hand substantially. 

Contracts on the Welland Canal 
proved a bugbear to Hamilton Bridge 
in former years, but the work on the 
canal, which proved a drag on earnings 
last year, has been cleared up success- 
fully, and the company should give a 
good account of itself this year. 

Earnings last year totalled $408,699 
after depreciation and income tax, 
which was the equivalent of $3.76 a 
share on the common stock, after pay- 
ment of dividends on first ‘and second 
preferred shares. 

Through the purchase of the False 
Creek plant of James Coughlan and 
Sons, Hamilton Bridge has acquired a 
wholly owned subsidiary in British 
Columbia which is now known as the 
Western Canada Structural Steel and 
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STUDEBAKE R’S 


Compare this smart new six, by the Builder of Champions, with 
cars that cost more. Compare it for style—for fine-car beauty of «< 
line, and color and appointments—for roominess and riding ease! 
Compare it for speed and spirit, remembering its gallant predecessor, 
the champion Dictator which sped 5,000 miles in 4,751 minutes! 


115-inch wheelbase. 


Rubber engine mountings and bronze-backed 
and babbitt-faced crankshaft bearings pro- 
vide maximum life and smoothness. 


Lanchester vibration dampener. 


Timken tapered roller bearings in rear axle, 
front and rear wheels and steering knuckles. 


Oil filter, gasoline filter and crankcase 
ventilating system insure maximum engine 


efficiency. 


Fuel pump insures constant, adequate flow 
of gasoline, regardless of speed or grade. 


Thermostatically controlled cooling system 
retards flow of water until motor has reached 
precisely correct temperature for highest 


operating efficiency. 


Double-drop frame of new, compound 
flange design—far costlier but sturdier, 


The Service of a 
‘Man of Business” 


pe VER year more people avail themselves of the 
services of this Company in the management 
of their business affairs. 

Busy people find we:can save their time by 
caring for their securities and real estate. Peoplein 
poor health feel they can safely turn their business 
cares over to us. Men and women who travel-a 
great deal, consider The Canade, Perniansnt « 6am 
representative at home. 
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services would be appreciated, The 


Canada Permanent is equipped to meet the need. 
One of our Executives will be glad to look over your 
immediate problem. 
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Bridge Company. The purchase of the 
plant was financed through the issu- 
a of rights to purchase common 
stock at $50 a share, on the basis of one 
new share for each 5 shares held. There 
were issued in all 18,000 additional 
shares of common. 

The new subsidiary is working on 
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No investment offers so much real security to. 
drivers and passengers in Motor Cars as our 
~ NON SHATTERABLE WIND SHIELDS 

AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 
ist. This danger is increased in case, 
accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented ana Manufactured by 


PERFECTION GLASS CO. LTD. 


Toronto 


safer and permitting graceful lowness of 
body lines. 

Hardware of soft silver finish, further 
beautified by an artistic design. 


Full-vision, full-ventilating bodies of steel 
over hardwood foundation—the accepted 
fine-car coachcraft. 


One-piece steel core safety steering wheel. 
Adjustable steering wheel and front seat. 


Amplified-action 4-wheel brakes which stop 
The Dictator in half the distance accepted 
as standard. 


Tarnish-proof chromium plating over nickel 
on all exterior brightwork. 


Coincidental lock to ignition and steering. 


The Dictator may be driven 40 miles per 
hour the day it is delivered—the result of 
advanced engineering, precision workman 
ship and careful inspection, 
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A reat Canadian Industry 


Whbasso Cottons 


Every year sees a greater de- 
mand for Wabasso Cottons, as 
more and more homes, hotels, 
hospitals and institutions realize 
the unsurpassed texture, wear 
and economy of Canada’s finest 
Cottons. 


, The Wabasso Cotton Company, Limited 
esi’ Three Rivers, Que. 


_Abiiibi Power & Paper 
Company Limited 
so MONTREAL, QUE. 


Owning and operating mills at 


: Bou _ Seniesa Got.” 
roquo a 
Pieemeen Fie, ont. Smooth Rock Falls, Ont. 
Espanola, 


Ont. Fort William, Ont. 
Pine Falls, Manitoba 

Daily Capacity 2200 Tons Newsprint 
 Grotindwood' Pulp News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


F PULP & 


PAPER CORPORATION 


i Newsprint and Sulphite Pulp 


HEAD OFFICE 
CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


CANADA 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
Suimtincs, PmLow Cottons, LONG CLoTHs, Camerics, Ducks, 
Bacs, TWwILts, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
™N RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants 
1,294 Tons of Newsprint 


Also Producing 


Cardboard, Wrapper and Sulphite Kraft 
and Groundwood Pulps 


Saw Mills at Pembroke, Ontario 
Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 
Annual capacity of 25,000,000 F.B.M. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 
St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
Limited 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 


Head Office: 
MONTREAL-QUEBEC 


lp. Paper 
Opinion Crystallizin 


-THE FINANCIAL POST 
FRASER COMPANIES 


Newsprint Securities 


Are Now 


Lower Price is Offset by 
Increased Out- 
put 


SHOW BIGGER PROFIT 


Anticipated Increase in Sales| 


Price Will Have Impor- 
tant Bearing on 
Earnings 


From Our Own Correspondent 

MONTREAL.—Opinion is crystal- 
izing that the time is opportune to 
| once again buy into the newsprint 
stocks. Probably no other group 
of stocks on the Canadian market 
have been kicked up and down with 
more frequency, but the known po- 
tentialities of the companies in this 
field, make the stock an interesting 
purchase at any time. ; 

The unsettlement in the industry 
over the past twelve months, has 
done much to limit the public fol- 
lowing of the newsprint stocks. Too 
many investors recall the bad crash 
following the war, when the news- 
print prices went tumbling down, 
stocks piled up and a number of the 
companies were forced to the wall. 

A little over a year ago, it was 
apparent that the rapid installation 
of new machines was bringing about 
a condition of over-production. The 
matter came to a head late in the 
year, when the provincia] govern- 
ments of Ontario and Quebec step- 
ed in and demanded that conditions 

e put on a better basis. Leaders 
in the industry held a number of 
meetings, the upshot of which was 
the limiting of production and the 
setting of a price of $55.20-a ton 


f.o.b. mill for newsprint. 


Conditions Now Better 

This took place in the spring. 
Since then operating conditions have 
improved to @ very considerable ex- 
tent. For several weeks past, the 
mills have been operating at over 
85 per cent of rated capacity. When 
it is considered that capacity of 
Canadian mills at present is consid- 
erably above that recorded a year 
ago, then one better appreciates the 
improvement which has taken place 
in the industry. 


Price Cut Over Emphasized 

At a price of $55.20 a ton, the in- 
vestor saw a considerable curtail- 
ment of earnings and possible danger 
to some of the junior securities of 
the newsprint companies. While the 
Canadian mills had to cut price some 
$5 or more a ton, the lessening of 
profit per ton of newsprint is not 
as serious as one might expect from 
a casual survey of the situation. 

If mill production had been main- 
tained at the same rate as in 1927, 
then such would have been the case. 
But operations this year have been 
on a wider scale and the volume of 
newsprint turned out by the leading 
companies will undoubtedly be great- 
er this year than was the case in 
1928, 

Operations are Larger 

Take Abitibi-for example. The 
mills of this company, which have 
# rated capacity of approximately 
2,100 ‘tons a day, operated at 65 to 
70 per cent of capacity throughout 
the past year. So far this year, they 
have been operating at a much high- 
er level, probably over 80 per cent 
to date. If demand from American 
publishers during the balance of the 


year comes up to expectations, it is | 


likely that an average of around 85 
per cent will be recorded. 

Similar conditions have been ex- 
| perienced by most of the other news- 
| print producers. Taking the indus; 
| try as a whole, production in the first 
five months of this year amounted 
to 1,086,209 tons, as compared with 
967,497 tons in the corresponding 
period of 1928. At the same time 
shipments, which indicate the vol- 
ume of sales, have advanced from 
958,832 tons to 1,081,227 tons. 

Outlook is Hopeful 

When it is considered that this 
showing was made during a period 
when great uncertainty prevailed— 
the first three months of the year— 
the cumulative result is particularly 
encouraging. 

Taking for granted that the Cana- 
dian newsprint mills will record a 
larger production and shipments 
this year, the outlook, from the point 
of view of the investor, boils down 
to what earnings the companies are 
likely to show on the lower price for 
newsprint. 

Newsprint Costs Vary 

The cost per ton of newsprint 
varies with the different mills. Some 
are known as high cost producers, 
others as low cost producers, depend- 
ing upon the type of equipment, 
cost of pulpwood, transportation 
charges, power costs, etc. 

From the available figures, it is 
|estimated that it costs Abitibi about 
$46.35 a ton to manufacture news- 
print. This figure is arrived at after 


tion and depletion, but before consid- 
ering bond interest and other prior 
charges. 
|. On the same basis, newsprint per 
ton costs of the four other important 
|Canadian producers are as follows: 
Canada Power and Paper, 
Port Alfred, $40.25, Price Bros., 
| $50.58 and St. Lawrence Paper Mills 
$49.79, 

The companies, of course, do not 





|taking into consideration deprecia- | 


$45.97 | 


a Purchase 


C.S.L. Gets Cheque 


For Reparations 


From Our Own Correspondent 


MONTREAL.— Canada 
Steamship Lines has received 
a Government cheque for 
$532,500 from the Dominion in 
payment in full in connection 
with its reparation claim. This 
is the final settlement of the 
three claims awarded the com- 
pany by the Friel Commission. 
There were two awards made 
amounting to $109,333 each 

and one amounting to $107,- 
649. The two former claims 
'| bear interest at five per cent 
from February and March, 
T1916, and the latter claim in- 
terest at the same rate from 
September 1917. The total 
amount of the claims from the 
'| eleven vessels were $326,315 
and with interest added, 
brought the amount of the 
debt up to $532,500. 


make public their cost figures but 
it is considered ‘that the above esti- 
mates are fairly accurate as to the 
individual companies, while’ com- 
paratively the ratio is regarded as 
reliable. The figure for Price Bros. 
is the only one about which there 
might be any doubt, as this com- 
pany’s newsprint activities are close- 
ly bound up with its lumbering op- 
erations. 

Taking the average for these five 
companies, whose costs might be 
said to be representative of the in- 
dustry as a whole, the average cost 
|of manufacturing per ton of news- 
print works out at $46.60. , 

Can Show Profit * 


On a basis of $55.20 a ton f.o.b. 

mill, it will be seen that there is a 
spread of $8.60 a ton between costs 
and selling price. While this does 
not seem to represent a@ large figure, 
when one takes into consideration 
funded debt charges, etc., it is ap- 
parent that with the increase in 
production, that the loss to the mills, 
through a lower price, is very large- 
ly offset; in fact, some close market 
observers are expecting the news- 
rint companies this year to show 
arger earnings available on their 
common stock, than was the case 
last year when most of them brought 
out disappointing statements. 

Another point to be considered 
when surveying the present news- 
print situation is the better than or- 
dinary prospects for an increase in 
selling price of newsprint this fall 
when new contracts are entered into 
with the publishers. 

Expect $60 a Ton 

It is being freely said that the 
newsprint manufacturers are look- 
ing for $60 a ton for their product 
on the new contracts. Just what it 
will be no one knows at the moment, 
but one and all fully expect to see 
prices advance. 


New Brunswick Pulpwood 
Season Less Active in 1929 


From Our Own Correspondent 

MONTREAL.—The pulpwood peeling 
| season in New Brunswick is now un- 
| der way and will continue until about 
the middle of August. It is expected 
that production will be somewhat less 
than last year. 
| The larger operations of the pulp- 
wood area this season are in the north 
of the province, where the output is 
taken largely by provincial plants. Ex- 
cept in northern parts the operations 
are eurtailed because of depressed 
markets, operators preferring to wait 
for improved prices. An exception is 
made for particularly good areas of 
spruce, the wood from which is sup- 
plied for the manufacture of rayon or 
artificial silk. 

Water shipments from the wood field 
landings have been carried on from 
points on the north shore, mills in the 
vicinity of Philadelphia taking quanti- 
ties from Kent County and other sec- 
tions for the artificial silk industry, 
In general, it is estimated that the 
| pulpwood cut will be reduced about 20 
| per cent per province, owing to market 
| conditions. 


|Kipawa Plant Increasing 
Output of Cellulose Pulp 


From Our Own Correspondent 

MONTREAL. — attendant upon the 
| development of a world-wide technical 
and sales service, the Riordon division 
of the Canadian International Paper 
Company has developed an excellent 
market for its production of rayon 
wood cellulose of the higher grades. 

Kipawa mill putput has been in- 
creased this year by 25,000 tons annu- 
ally, to a total of 100,000 tons, to take 
care of increased demand for its prod- 
ucts which enters into the higher 
grades of rayon, 

There is an increasing interest 
among European rayon manufacturers 
in Canadian cellulose pulp, and it is 
anticipated. that the growing demand 
will necessitate further extension of 
— producing this product in Can- 
ada, 


| Anglo-Newfoundland May 
Undertake New Additions 
From Our Own Correspondent ~ 
MONTREAL.—Anglo - Newfoundland 
Development Company is reported to 
be planning expansions at Grand Falls. 
Newfoundland. The present mill has a 
| capacity of some 1,000 tons annually, 
most of which is shipped to England 
for the Rothermere newspapers, 





Atlantic Sugar Refineries 


LIM 


ITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries « 


St. John, N.B. 
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EARNINGS FOLLOW 


5 LAST YEAR’S LEVEL 


Next Six Months Should 
Witness Improve- 
ment 


From Our Own Correspondent 

MONTREAL. —Earnings of the 
Fraser Companies to date are under- 
stood to approximate those of last 
year, though the benefits of the ex- 
pansion programme undertaken in 
1928 should tend to become more ap- 
parent in the next six months. 

The completion of its bleached sul- 
phite pulp plant at Athol, N.B., will 

lace the company once more in the 
Sieached sul Rite market. The un- 
dertaking is being carried out by the 
Restigouche Company, a wholly-own- 
ed cukeldiary. At present the major 
part of Frasers bleached pulp goes 
direct to its mill at Madawaska, 
Maine. 

However, the new mill will enable 
the company to re-enter the bleached 
sulphite market, and the location of 
the new plant is favorable for export 
work. This factor lends strength to 
the rumor that Frasers are contem- 
plating the production of pulp for the 
rayon industry, though at present no 
information is available on the sub- 


ject. 
Stock Was Boosted 


Last year the stock of the company, | 
due largely to pool operations, was | 


FORESEES EXPANSION 
IN PAPER ON COAST 


Secretary of Pulp and Paper 
Association Discusses 
Industry 


From Our Own Correspondent 
VANCOUVER. — British Columbia 
offers the Canadian pulp and paper in- 
dustry its chief outlet for future ex- 
pansion, according to Edward Beck, 
secretary of the Canadian Pulp & Pa- 


| per Association, who recently visited 


here. 

“Ontario and Quebec are not in a 
position to support any additional 
large mills, whereas the availability of 
pulpwood will not become a serious 
problem in British Columbia for 
years,” said Mr. Beck. “The production 
possibilities of British Columbia, as I 
see them, are not dependent so much 
on the amount of timber at your dis- 
posal as on the condition of the market. 
If the coast mills maintain and extend 
their markets, as they have been doing, 
there is scope for enormous expansion. 
The trend of development in the Can- 
adian paper industry is certain to be 
toward the coast. 

“Conditions are now definitely im- 
proving in the newsprint field,” said 
Mr. Beck. “The general increase in 
demand has been surprising to leaders 
of the industry and extremely gratify- 
ing for it has taken us out of the realm 
of mystery and uncertainty. If pres- 
ent conditions continue we will soon 
pick up the slack which developed dur- 
ing the recent period of over-produc- 
tion and be on a thoroughly sound 
foundation for future progress. 

“So far as Canada is concerned, one 
of the brightest signs has been the 
improvement in the United Kingdom 
market, which is taking twice as much 


exploited and boosted to high levels; newsprint from Canada as last year. 
on the Montreal Stock Exchange.| British paper users are growing accus- 


While the long term outlook for 
Frasers is undoubtedly attractive, 
the company has still to realize fully 
on its expansion. At present it is 
working on some excellent contracts, 
and there is little doubt that earn- 
ings will better those of 1928, 

Fraser Paper Limited of Madawaska, 
Maine, subsidiary of Fraser Companies 
Limited, has placed an order for a 
226-inch paper machine, which will be 
devoted to the manufacture of cata-| 
logue paper. 

Despite the existing excess produe-/ 
tion of many grades of paper, it is un- 
derstood that the Fraser organization 
has been successful in finding a market 
for the paper which will be made on | 
the new catalogue machine, | 


International Plans Addition | 
to Its Newfoundland Plant) 
From Our Own Correspondent 
MONTREAL, — International Power | 
and Paper Company is reported to be | 
planning extensions to its mill at 
Cornerbrook, Newfoundland. It. was 
understood to be part of the agree- 
ment with the Newfoundland Govern- | 
ment when the company took over this 
mill, that the capacity would be 
doubled in the course of a few years. 
The mill now has five machines, with a 
total capacity of 500 tons a day. | 
Foundation Stock Listed | 
From Our Uwn Correspondent | 
MONTREAL.—The Foundation Com- | 
pany of Canada Limited, 84,600 no par | 
common shares have been listed on the | 
Montreal Stock Exchange. 


C. H. ENDERTON & CO. 
Established 1890 


Real Estate Investments, Mortgage 
ns, Insurance, Rentals, 
Stocks and Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 


WINNIPEG 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


tomed to the Cahadian product and are 
showing a preference for it.” 

Mr. Beck believes that the industry 
will soon be compelled to take stock of 
its resources and prepare to safeguard 
the future of its pulpwood forests. He 
favors the adoption on a broad scale 
of certain European methods of scien- 
tific forest management. 

“Reforestation work has been out of 
the question with most of the compan- 
ies because they have been forced to 
buy logs at the lowest possible cost 
in order to produce newsprint on a 
basis that would be barely remuner- 
ative, if not profitable,” said Mr. Beck. 
“Sooner or later, however, the compan- 
ies must face the problem and the con- 
sumer must pay the price.” 
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WELLAND STEEL 
CASTINGS LIMITED 
Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


The C. J. Pott Co. Ltd. 


STEEPLE JACK CONTRACTORS 


‘ Specializing in Tuckpointing, Sand- 
blasting. Cleaning Buildings, Painting. 


1420 Victoria St. 


66 Temperance 
Montreal 


St., Toronto 


Limited 
Offer 
CANADIAN GROWN 
Evergreens, Trees; 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


GEORGE A. FULLER COMPANY 
OF 
CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL 


TORONTO 


Established in Canada in 1909 


PULP AND PAPER 
MACHINERY 


CARTHAGE MACHINE CO. 
of Canada, Limited 


BELLEVILLE - 


eo 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver, 


GEORGE F. HARDY 


M. AM. SOC. C. E., 


M. AM. SOC, M. E, 


M. ENG. INST. CAN, | 
Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway 
New York 


Fibre Mills 


Water Power 
Development 
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Consolidated Oka Sand & Gravel | 


Company Limited ' 


““wourping SAND asostatr raster 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy 8S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC, 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M. 


Pulp and Paper Mills 


NEWSPRINT PAPER 
' AND, LUMBER 
Head Office 
QUEBEC, P.qQ. 


Woods Manufacturing 
Company, Limited 


Tents 
Flags 


Tarpaulins 
Clothing and 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


PLE TO ee 


a 


[Aig “EPMUNDSTON. NB. 
fase 


“Bleached Sulphite Pulp, 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis * 
Frames and’ parts—Steel Pressings—Forg- 
ings—Drop Forgings—“National” Motor 
Trucks.. 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


The Uses of Paperboard 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them- 
selves to effective light-in-weight and economical display. 


Manufacturing all Grades of Paperboard 
CANADIAN PAPERBOARD COMPANY, LTD. 
Largest Manufacturers of Paperboard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY —BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
| (ALL FORMULAE) 


We maintain a Technical Service Division — 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


+ Canadian Industria! Alcohol Co., Limited 


CORBYVILLE 
TORONTO VANCOUVER 


621 St. James Street, 
MONTREAL, QUE. 


WINNIPEG 
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Own Correspondent 
MONTREAL—-The danger of a 
ected sprinkler system; the high 
vegie of fire loss on “ys properties, 
cost of fire insurance, 
and Ot umes of Canada’s fire loss 
roblem touched upon by G. D. Fin- 
yson, Dominion Superintendent of 


I , in reviewing ten years of 


revention in the Dominion. The 
sa P1929 parks the end of the first 
decade of fire prevention work in 


' Canada, and the progress that has 


been made minion Fire Preven- 
tion Ne ion in charge of this 


his association, said Mr. Finlay- 


, baa pete the Dominion Fire Preven- 


ion, “grew out of a meet- 
on ee the authority of the 
Minister of Finance, 1n 1918, to con- 
the problems connected with 
relation to the bearing of fire insur- 
ance practices on property loss from 


ar crhe fears entertained at the outset 
of the fire losses in prospect for, the 
next few years were realized. The in- 
“sured losses of over $19,000,000 in 1918 
increased to nearly $33,000,000 in 1922. 
Since that time, however, there has 
been a gradual reduction until in 1927 
the recorded insured losses were re- 
duced.to less than $21,000,000. The 
ding losses for 1928 amount- 
500,000. 

Farm Losses High ; 
has been noted in previous 


ed to 


geports the unfavorable insurance ex- 


4n farm properties. It is grati- 
-ta be able to say that the losses 
in this ¢lass are showing a gradual 
1pro' nt. The loss ratio for 1923 
‘was 123.24% of the premiums received, 
while ip 1927 this ratio was reduced to 
68. Over the five-year period, 
4923 te 1927, inclusive, however, the 
glass shows a ratio of 93.78%, so that 
"this class of property contributes very 
ly to the total property loss in the 
Dominion. ef 
‘ "The work of the association has 


"been, as heretofore, directed to the 
~ gecuring of better methods of con- 


struction and the encouragement of 


+ §prinkler equipment of manufacturing 
/, properties and there is a gradually in- 
- reasing proportion of buildings in 
> =anada protected in this way. As will 
“ibe seen from the statistical report, the 


roperty loss in sprinklered properties 
ens went 1928 amounted to $1,182,- 
1, arising out of a total of 147 fires 


“Gn which material damage was sus- | 


tained. poe : - 
| organizgtion to become affiliated with 
“The tecord shows that one of the | this camnakanhen No other association 


most common causes of sprinkler losses 
s the negligent maintenance of 
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Tariff Rates 
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Sec.-Treas.—J. H. FACHE 

Head Office: 


WINNIPEG - MANITOBA 





Head Office ° 


Insurance for 


a intendent Finlayson | 
Sane mends Work of 


Found 





LLL LL CL ttn 



















The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


E. F. Hutcuines, President 
HENRY SANDISON, Ist Vice-President and Managing Director. 
T. S. MCPHERSON, 2nd Vice-President. 


Applications fer Agencies Invited 





What Will 


YOUR 
Retiring 
Income Be? 


ECORDS of the Iast generation show that 
out of an average group of 100 men of 25 
years of age, only 87 at 65 years of age had 
| accumulated sufficient to retire. 
In this generation, through the means of the 
Pension Policy of the Mutual Life of Canada, you 
can assure your independence, when the age of 
retirement is reached, by a regular income. 


The insurance feature of the Mutual Life’s 


Pension Policy protects your dependents, and its 
benefits may be paid in the form of income to a 
stated beneficiary if so desired. 
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emium Rates Drop 17% 
' During the First Decade 
Of Fire Prevention Work) reo: 


Quebec Arsonist 
Given Four Years 


The Fire Underwriters’ In- 
vestigation and Loss Bureau 
‘of Canada recently added a 
new success to the record of 
Service it has been giving Can- 
adian insurance companies. 


A discharged theatre em- 
ployee in Quebec City, as a re- > 
sult of investigations by the 
Bureau, confessed to setting 
fire to a number of theatres in 
that city. The blazes might 
have been much more serious 
‘through the possibilities for 
_loss of life in case of panics 
among the audiences. 

The fire-bug was sentenced 
to four years penal servitude 
on one charge. 





sprinkler systems. This illustrates the 
fact, of which we are every day becom- 
ing more conscious, that every im- 
provement in our economic and social 
development is accompanied by its pe- 
culair hazards. The sprinkler system 
of protection of property is one of the 
most efficient devices invented for this 
purpose, but it must be efficiently main- 
tained. Without efficient maintenance 
it may be productive of losses greater 
than those it is designed to prevent. It 
is for this reason that frequent in- 
spection and testing of such systems 
is essential if the best results are to 
be obtained. 


Premiums Are Lower 


“The improvement in construction 
and the reduction in property loss have 
had their effect on the premium rates 
on insured property. In 1918 the rate 
of premium per cent of risks written 
was 1.06%. Five years later, in 1923 
this rate, as the result of gradual re- 
ductions, reached 1%, and in 1928 the 
rate was further reduced to 87%. 

“Had the‘average insurance rate of 
1918 applied to the risks written in 
1928 the insurance premiums paid by 
the public would have been $97,596,523 
instead of $80,417,914, or’ an excess 
payment of $17,178,609. This amount 
may be taken as an indication of what 
the public gains by supporting fire pre- 
vention work and, large as the gain 
has been, it is nothing compared with 
what might be done with a whole- 
hearted effort on the part of tHe public 
and the leaders in the public life of 
Canada. 

“If the old-fashioned principle that 
thrift is essential to true prosperity be 
kept in mind, then the case for fire 
prevention is complete, as thrift can 
take no more effective form than the 
prevention of unnecessary waste of 


| existing property. 


Commerce Chambers Assist 


“It is encouraging to note that dur- 
ing the past year an active interest in 
fire prevention is being taken by the 
Associated Boards of Trade and Cham- 
bers of Commerce of Canada and we 
hope to have the consent of this 


is in a better position to direct the 
thinking of the business community 
along fire prevention lines -than is this 
organization of business men throgigh- 
out Canada and I am sure that this 
association will heartily welcome their 


co-operation. 


“The record laid before you today is 
evidence that the work of fire preven- 
tton is well worth while and there is 
justification for a determination to 
press forward with the work in the 
future more energetically than has 
been done in the past.” 


Lyall Stock Listed 
From Our Own Correspondent 


MONTREAL.—P. Lyall and Sons Con- 
struction Company 1,407 additional no 
par common shares have been listed on 
the Montreal Stock Exchange. 


Winnipeg, Man. 
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Any of our recognized representatives 
will gladly explain the details of this 
policy, or, if you prefer, write direct to 


this office. 


MUTUAL LIFE 
OF CANADA o3i278 


Hume Cronyn 
President 


\ 


W. H. Somerville 
General Manager 503 


Buyer and Seller 












$100, which was cut to $50. It is cur- 
rently quoted at 40 bid and 44 asked, 
with little offered. 


FIRE MARSHAL — 
REPORTS LOSSES 





$300,000 Increase Over 
That of 1927 





Reported Considered Due to 
More Small Damage 
Claims 





1 160,000. 


of the total increase. 


As to the causes of these fires, the 
Ontario Fire Marshal’s report states 
that lightning and smoking are the 
only ones which are definitely known 
to have shown a marked increase. 
The lightning rod is oe vindi- 

een found 


cated, however, having 
to provide almost complete immun- 
ity to buildings so equipped. 
Small Claims 
The seemingly alarming increase 
in the number of fires in dwellings 


is due, Fire Marshal Heaton re- 
ports, almost exclusively to a grow- 


ing demand of claimants under fire 
insurance olicies for 
caused by electrical appliances and 
for burnt patches on chesterfields, 
carpets, chairs and curtains from 
cigarettes. Many of the reports to 
the Marshal are for claims of from 
$1 to $25. As each case represents 
a potential fire of much greater 
magnitude, they are, of course, so 
recorded. : 

From 1922 to 1927, the fire rec- 
ord in Ontario was one of continu- 
ous reduction in wastage by fire, but 
the enviable record was broken by 
the toll for 1928. This is somewhat 
softened, however, by the fact that 
the percentage of increased loss is 
quite low. Marshal Heaton men- 
tions somewhat regretfully that it 
“spoiled a rather unique record.” 

The following table gives a com- 
parative summary of the losses for 
the years 1924 to 1928, inclusive: 


Number Loss Not 
Year of Fires, Loss Insured 
1928 ...... 12,649 $12,169,885 $2,007,008 
a 11,506 11,878,333 2,088,969 
BeOS cstecs 10,880 12,482,993 1,982,922 
See naccee 10,386 13,845,524 2,904,124 
GRE .cocces 9,973 16,312,435 3,150,847 





















FIRE OFFICIALS 
URGE MORE CARE 
TO LOWER LOSSES 


Annual Session of Associa- 
tion Elects Officers 
at Ottawa 


Ontario’s provincial fire marshal, 
E. P. Heaton, has been chosen pres!- 
dent of the association of Canadian 
fire marshals’ in succession to 
Provincial Fire Marshal Henry 
Brace of Alberta. The selection was 
made at the annual conference held 
in Ottawa recently. 

Manitoba’s fire marshal, E. Mc- 
Grath, was elected vice-president. 
The secretary-treasurer for 1929 is 
to be J. Grove Smith, Dominion fire 
marshall, who has held that post 
since the inception of the association 
five years ago. 

Four Resolutions 

The meeting discussed several 
phases of the fire marshals’ work 
and four resolutions were passed. 
One of these suggested that the 
Federal government increase its 
grant for the purpose of dissemin- 
ating additional fire-prevention edu- 
cation. The Cleveland hospital 
tragedy was echoed in the resolu- 
tion recommending the use of non- 
inflammable X-ray film in hospitals 
and clinics. 

The third resolution deplored the 
increasing losses in Canada from 
dwelling-house fires and emphasized 
the fact that the greatest care was 
necessary in the use of electrical ap- 
paratus. Smokers were also urged 
to exercise greater care, as many 
fires have been traced to this cause. 

The association also urged insur- 
ance companies to exercise more care 
in the selection of adjusters, feeling 
that, in the case of small fires, there 
were many irregularities in adjust- 
ment. 

Canada’s fire loss in 1928 was 
$102,697,849, according to the survey 
read by J. Grove Smith, Dominion 
fire commissioner. 

Insurance premiums in excess of 
losses paid amounted to $29,367,337, 
Ontario sustained losses through fire 
amounting to $12,169,897, with a 
per capita loss of $3.80. Alberta'was 
highest with a per capita loss of 
$5.74, and Saskatchewan lowest with 
a per capita loss of $3.37. 


Insurance — 
Problems 


Insurance questions of general inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other enquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


Canada National 

The shares of the Canada National 
Fire Insurance Company of Winnipeg 
have recently had a bit of a rise in the 
market? Can you give me any reason? 
I hold some. I thought that the par 
value of the stock was $100. ; 

We believe that the recent rise in 
the price of stock is due to the fact 
that many holders seem to think 
that the company is in for better 
times as the stock is very hard to 
get hold of. 

You no doubt will remember the 
original par value of the stock was 





HIGHER IN ONT. 
d for 1928 Shows 


MANY SMALL FIRES 


Increase in Number of 1,143 


During the year 1928, some 12,649 
fires occurred in the Province of On- 
tarlo, entailing an aggregate loss of 
over $12,160,000. Of this amount, 
the insurance companies lost $10,- 


The loss sustained was about 
$300,000 more than that of the pre- 
ceding year, with an increase in the: 
number of fires of 1,143. Of this in- 
crease, by far the largest number of 
fires occurred in dwellings. Farm- 
ers’ barns came next, with a total 
which was 133 in excess of the total 
in this classification during 1927, and 
mercantile stores accounted for 105 


damages 








Is Made Manager 





ROBERT WELCH, 
formerly in the insurance brokerage busi- 
ness in Vancouver, who has been appointed 
manager of the casualty department of the 
Canadian Indemnity company. 





HAIL COVERAGE 
LIGHTER SO FAR; 


CROPS ARE LATE 


Higher Rates Are Tending 


to Reduce Insurance 
Written 


From Our Own Correspondent 

REGINA.—So far the hail insur- 
ance companies have been having a 
very light season, and much less in- 
surance has been placed than at this 
time last year. This is mainly due to 
the comparative lateness of the crop, 
anywhere from ten days to two 
weeks behind last year, while in 
many districts farmers were re- 
cently apprehensive about having a 
gaod crop at all. The revised rates 
this year, which have put large dis- 
tricts in the eight and ten per cent 
areas, with some running as high as 
fifteen per cent are also tending to 
reduce the amount of 4nsurance 
placed, and especially to eliminate 
the “hail farmer.” 

In some of the districts most sus- 
ceptible to hail and certain of these, 
owing to the configuration of the 
country which guides the path of 
storms, are no more than four or 
five miles wide—a number of farm- 
ers have made it a practice to in- 
sure their crops up to $40 or $50 an 


acre. In some of these districts the old | 


THE FINANCIAL POST 














Insurance Men 
Meet Jointly 
In September 


The Association of Su 
dents of Insurance of the 
of Canada has decided to hold its an- 
nual conference in the Royal York 
Hotel in Toronto from September 17 
to 20, inclusive. It will be a joint 
meeting with the National Conven- 
tion of Insurance Commissioners of 
the United States. The latter body 
has accepted the invitation of the 
Canadian Life Insurance Officers’ 
Association, the provincial commis- 
sioners’ association and Hon. G. How- 
ard Ferguson, Premier of Ontario, to 
a the convention in Ontario’s cap- 
ital. 

_The business Sessions of the pro- 
vincial association are to be held on 
the 13th, 14th, and 16th days of Sep- 








Regina, will be in charge of the joined 


branches and J. L. SECORD will be dis- 


trict manager at Moose Jaw. 

L. H. SMITH, of Olds, Alta. was 
elected president of the Alberta Pro- 
vincial Fire Insurance Association at 
its recent annual meeting held in 
Calgary. 

THOMAS BRADSHAW, F. I. A,, 


rinten- president of the North American Life, 
TOVINCeS/| has been appointed to the Advisory 


Board of the Ontario-Research Founda- 
tion. 





C.L.U. DEGREE CALLED 


DISTINCT ADVANTAGE 


os 


Companies Urge Representa- 
tives to Qualify Soon 
for It 


The recent revision of the constitu- 





tion of the Life Underwriters’ Associa- 
tion of Canada is proving of interest to 
candidates who contemplate writing 
their examinations for the degree of 
Chartered Life Underwriter. 


Accord- 


tember and will be concluded, if pos-| ing to new regulations, a candidate 
sible, before the opening day of the| may, in one examination, qualify for 
joint session. The United States con-| the degree in the years 1930 or 1931, 
vention will also holds its business| °F he may, commencing with the pres- 


sessions independently. 

The details of the convention are 
being arranged by committees repre- 
senting ‘the two Canadian associa- 


ent year, write his examination over a 
period of three years. After 1931, how- 
ever, it will be obligatory for him to 
take three examinations. 


The degree of C. L. U. has consider- 


tions in conjunction with a committee able standing in insurance circles in 


from the National Convention. 


Insurance 
Inklings 


ALLEN F. LYNCH has been appoint- 
ed as group insurance representative of 
the London Life for Toronto. 

WINSTON BURGESS has been made 
manager of the real estate department 
of Arthur A. Phillips and Company, in- 
surance brokers of Toronto. 


CAPTAIN EDWARD A. YOUNG has 
been appointed manager for the Mari- 
time Provinces of the Capital Life, of 
Ottawa. He was formerly provincial 
manager. 


According to a survey compiled by 
the Travellers Insurance, 27 per cent of 
the accidents happening to men during 
1928 on the North American Continent 
happened in the home. 


H. J, FRASER, of the Nova Scotia 
Agricultural College, Truro, was the 
guest of honor at a dinner tendered by 
co-workers on the occasion of his leav- 
ing for Saint John to become New 
Brunswick manager for the Continental 
Life. He has been engaged in insurance 
business as a side-line to his instruc- 
tional duties at the college for some 





.time and recently decided to devote full 


time to underwriting. 

The MUTUAL LIFE, during the 
month of May, 1929, paid $279,380 in 
death claims, 101 being the total num- 
ber. Only two of the claims were out- 
side Canada. 

J. W. HINCHLIFFE has been ap- 
pointed cashier of the Saskatoon office 
of the North American Life. He suc- 
ceeded A. W. McMILLAN, who is now 


rates were by no means commensur-| doing field work. 


ate with the risk of damage, a fact 
with which the residents became 
acquainted more quickly than did 
the insurance companies. The new 
rates are more nearly in accord with 
actual experience and offer little 
temptation to over-insurance. 
Another factor against the hail 
insurance business has been the low 


level of grain prices prevailing until | 


recently. It is believed the increased 
level now attained will bring in a 
good deal more busienss. So far 
there has been practically no dam- 
age from hail storms, a further fact 
tending to make farmers put off in- 
suring. The first report of a hail 
storm, or the advent of the kind of 
weather in which hail usually falls, 
is expected to bring in a large num- 
ber of applications.  — 


VANCOUVER NOW HAS 
‘ NEW INSURANCE CO. 


Columbia Life Assurance is 
Organized and Doing 
Business 


Vancouver has a new insurance com- 
pany, the Columbia Life Assurance 
Company, the .organization of which 
has just been completed. The company 
operates under a license from the Do- 
minio. department of insurance and 
has aiready commenced business. The 
company is to write only non-particip- 
ating business, according to present 
plans., 

W. C. Woodward, president of the 
Vancouver Board of Trade, and known 
for his connection with Woodward’s De- 
partment Stores, Vancouver, received 
the first policy issued. 

The following is the list of officers 
and directors of the company: 

President, W. C. Brown, K. C.; vice- 








FRED GFROERER city agent for 
the Mutual Life at Regina, is be- 
lieved to be the first insurance man to 
deliver a policy via airplane. He flew 
to Balcarres, about 80 miles from Re- 
gina with a life policy. 

In the Southern Saskatchewan dis- 
trict of the North American Life, the 
offices of Regina and Moose Jaw have 
been consolidated under one head. A. 
H. WESTAVER, branch manager at 


presidents, F. W. B. Law, T. A. Love, 
and W. R. Gilbert; managing-director 
and treasurer, Harry A. Dukar; assist- 
ant managing director and secretary, 
F. W. B. Law; medical referee, D. M. 
Lineman, M. D.; solicitors, Messrs. 
Brown and Woodburn, of Vancouver; 
general counsel, F. A. McDiarmid; con- 
sulting actuary, C. C. Sinclair, F.A.S.; 
assistant actuary of the Great West 
Life. Members of the board of direct- 
ors: W. C. Brown, K.C., Harry Dukar, 
Will Ellis, G. A. Lees, R. L. Anderson, 
F. W. B. Law, all of Vancouver; Major 
T. D. Trap of New Westminster; W. R. 
Gilbert of Chilliwack, and T. A, Love 
of Grand Forks. 


Canada and is not regarded as an empty 
honor. It is considered by insurance 
men to be a definite and visible out- 
ward sign of knowledge of the life in- 
surance acquired through study. 


A number of companies are urging 


their field force and other employees 
who can qualify to do so within the 
next two years. One company has pre- 
pared a printed form of examination 
papers and answers covering the past 
five years. 


otecting 
Canadians : 
Since 1889. 



















A $5000 Policy 


Costs $73.20 a Year 


That's the annual premium pay- 
ment a man, age 30, would make 
on a $5,000 Northern Life C. P. 
Policy—the cheapest form of life 
insurance you can buy. 


Premium Rates 


per $1000 
of Insurance 
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” 45 "22.70 


Mail coupon for information. 


The Northern Life Assurance 
Company of Canada, 
‘London, Ontario 
Please send without obligation, full| | 
details of your C. P. Policy to 








The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$98.000,000.00 
Policiés Issued from $1,000 to $5,000 
. 
JOHN F.LANG FRANK E. HAND ALEX. STEWART 


Secretary 


President 


Treasurer 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
; Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskntoon, Winnipeg. 


Montreal, Quebec City, Saint John, Halifax and Charlottetown 





FIRE 
(nsurance in force over $152,000,000.00 


E 
$1,000,000,000 


DOMINION Lire 


ASSURANCE COM 


MEER OCP PIECE: WATERLOO. MPANY. 





















You Want What You 
Want When You Want It 


When the inevitable happens, how long does it take 
to profitably convert real estate into cash? And taxes. 
and interest and household expenses keep running on. 


How often can securities be sold to advantage within 
a limited length of time? 


But the event that makes life assurance necessary at 
once translates it into cash. 





The proceeds of a life policy are usually paid within 
twenty-four hours after receipt of proof of death. 


That is one reason why life assurance is best. 


_ SUN LIFE ASSURANCE COMPANY 


OF CANADA : 


HEAD OFFICE: MONTREAL 







Registered with Department of Insura Ottaws: 
Operating in Manitoba, Saskatchewan, Alberta and British Columbie 


THE WAWANESA {UTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 
LIGHTNING 


We are now accepting business in Cities and Towns. : 
Write us for your requirements. _ 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


CONFIDENCE 


Economical management, high interest earnings, 
liberal policy provisions, have resulted in 


Assurance in Force of Over $60,000,000 
THE MONARCH LIFE \SSURANCE COMPANY 
Goo. Openings ‘or Salesmen. Apply: Head Office, 


\SSURANCE COMPANY “IMITED o; .ONDON ENGLAND 
Licensed for Fire and 
Casualty Insurance 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY, Manager for Caneds 
North West Branch: Huron & Erie Building, 7 
Teronte Agency: Parkes, MeVittie & Shaw, Confederation Bidg. zn 
















Pay 3% Now and Own 
the Capital, or—Borrow 
it later at 6% or 7%Z— 


Which is Better? 


death 


a 
a 





a business man’s estate, at his 
s been forced to borrow money 
in order to “carry on” and satisfy demands 


made upon the business he built up through 
many years of painstaking effort. 


Capital is lost when a business man dies 
—it must be replaced somehow. Most men, 


who are insurable, ‘can create through life 
insurance the necessary “money for future 


delivery” by paying about 3 per cent. per 
annum on the amount required to finance 
their business through the crisis. 


Information will be furnished uzon request 


Canada Life 


Assurance Co, 


Estzblished 1847 


Head Office: TORONTO, CANADA 
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WINDSTORM | 
Assets over $2,680,000,000 
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Thosq who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
ovince, 


Pemberton & Son 
Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada 


ee 


BRITISH 
COLUMBIA 
SECURITIES. 


. 
' 


VICTOR W. ODLUM 
& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B.C. 


Sask: R, Logan & Company | 
LIMITED 


Genera] Insurance Agents 
Real Estate ers 
REGINA, SASK. 


| T. K. McCALLUM 


T. K. McCallam & Co. 
Government, Municipal 
and Corperation Bonds. 


Cole Block 
Saskatoon 


ON COAST 


‘ADD TO REVENUES 
5 OF B.C. FARMERS 


Westward Moves Centre of 
Beef Industry of 
Canada 


From Our Own Correspondent 


VANCOUVER.—The centre of 
Canadian cattle production is gradu- 
ally moving westward and govern- 


‘ment experts and practical beef 


raisers are predicting that before 
long it will be west of the Rockies, 
the rezson for this being that the en- 
croachment of wheat growers is not 
to be feared.so much in British Col- 
umbia as in Alberta. 

There has been a striking increase 
in the herds of British Columbia dur- 
ing the last few years and this is 
due largely to the general improve- 
ment in the keef business. After a 
period of depression following the 
war the cattle business is now safe- 
ly on its feet again and, unless the 
United States tariff adversely af- 
fects its progress, extensive expan- 
sion is anticipated. : 

Import Less Beef 

In 1920 the estimated number of 
beef animals in British Columbia was 
154,772. There has been a steady in- 
crease every year since then, and the 
estimate in 1928 was 270,460. A 
healthy indication is the fact that 
the province’s imports of beef cat- 
tle has steadily declined, there be- 
ing a drop of one million pounds in 
1928 alone as compared with the 
previous year. 

“Considerable interest is being 
taken in the production of beef as a 
result of improving prices and the 
generally favorable business pros- 
pects,” said live stock commissioner 
A. Knight, to “The Financial Post,” 
discussing the cattle situation in 
British Columbia. “One encouraging 
feature is the use of better sires on 
our ranges.” 

The legend that the day of the 
big ranges is past and that the cow- 
boy belongs definitely to the past is 
being dispelled in the cow country 
of British Columbia today, where 
several herds of 5,000 or more head 
of cattle are grazing. 


Alberta Also On Upgrade 

Prosperity in the cow country is 
not confined to British Columbia. 
The cattle industry in Alberta is 
also on the upgrade. The value of 
the industry in Alberta was esti- 
mated to be $60,000,000 last year— 
a record. Two years previous the 
value was only $49,000,000. The 
total number of beef cattle in that 
province, accotding to recent gov- 
ernment figures, is 323,254. But in 
this feature, while conditions are 
better than they have been for two 
or three years, Alberta is not able 
to show the steady increase prevail- 
ing in its neighboring province. 
1924, for instance, there were 440,- 
000 head of cattle in Alberta. 

So long as beef prices stay up 
there is not likely to be any inter- 
ruption in the growth of the western 
Canadian herds. During the past 
five years the price increase has 
been striking. The low price in 1928 
at Calgary in some grades was 
greater than the high price in 1924. 
For instance, in steers of 1,200 lbs. 
and up of good quality, the low in 


In | mum of waste on its coming in. 


1928 was $7 while in 1924 the high 
was $7. 


H. M. E. EVANS 


Foothills 2 Perhaps 
Finds New Horizon 


From Our Own Correspondent 


. . CALGARY, — Another gas 
horizon was encountered at 
‘Foothills No. 2, on July 3, at a 
depth of 160 feet in the lime. 

It is estimated that South- 
west Petroleum No. 1 is be- 
tween 30 and 50 feet from the 
top of the lime. 


MONTHLY RATE 
FOR HOME OIL 
POSSIBLE SOON 


— ----—— 


Letter to Shareholders 
Gives Details of Prog- 
ress Made 


Home Oil Co. has deciared a sec- 
ond dividend of 20 per cent on the 
capital stock of the company, pay- 
able to holders of record July 27. The 
first dividend of 20 per cent was paid 
June 29. The company has 830,000 
shares of $1 par value outstanding. 

It is intimated in a letter to the 
shareholders that the company 
should be able to pay a monthly divi- 
‘dend of 20 per cent if and when a 
third well reaches production. Home 
Nos. 1 and 2 produced 33,832 barrels 
of naphtha in June, or more than a 
third of the total Turner Valley pro- 
duction. 

Following are excerpts from the 
letter to the shareholders, which was 
signed by G. S. Harrison, secretary: 

No. 1 Well—Production since Feb. 9, 
1929, when the well came into produc- 
tion in the limestone at 5,280 feet 
totals 84,720 bbls. (up to June 22, 1929) 
of crude naphtha for which Imperial 
Oil Ltd. paid $3.94%4 per bbl. Expense 
in respect to production is small 
Average production per day was as fol- 
lows: March, 585 bbls.; April, 697 
bbls.; May, 731 bbls.; and June (to 
22nd), 739 bbls. 

No. 2 Well—In March, well number 2 
was deepened with cable tools to 5,353 
feet being 8 feet in the limestone. In 
April, diamond drilling was started and 
on June 5‘at a depth of 5,507 feet the 
drill stem was removed and the well 
showed a production of 16 million cubic 
feet of very wet gas daily. A test com- 
pleted June 14 showed recovery to the 
tanks gréater than had been realized 
from No. 1 at the same age of produc- 
tion and it was decided to hook up with 
the separators and tanks, and the 
diamond drill was removed to number 


3 well, 

No. 3 Well—Limestone reached April 
1 at 5,030 feet with cable tools. Gas 
encountered at 5,033 feet. The 6%-in. 
casing was run into the lime and 
heavily cemented and the casing drilled 
out with cable tools. Diamond dailling 
commenced on June 24 and if no un- 
expected difficulties are encountered 
the producing horizon should b 
reached by the end of July. Control 
equipment, separators, etc. are in- 
stalled to handle number 3 to the mini- 


No. 4 Well—As at June 22, had been 
drilled to a depth of 3,980 feet, the 
10%-in. casing still being carried. It 
is expected that number 4 will reach 
limestone at approximately the same 
= as it wag encountered by number 


No. 5 Well—Located on L.S.D. No. 7 
about 800 feet southeasterly from No. 
3, and in practically the same relation 
to the estimated crest of th 
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te recession wis shown during May in the business 
a of each of the economic oe ag —, = 
i i t reached in March, an 
a ee ee er ian hown in the two succeed- 
j 


months. Except in motor car production manufacturing 


Dominion as a whole recessions were 8 


ing 
plants in Ontario continued active during 


May, and financial 


Ontario Leads Provinces 
In Activity of Business 


Slight Trade Recessions Throughout Rest of Dominion 
Revealed in Post Index Figures 


- By SYDNEY B. 


Comprehensive information in re- 
gard to business activity in the five 
economic areas indicates that On- 
tario made a good showing in May, 
ithe latest month for which the avail- 
able statistics permit the drawing of 
a general conclusion. As business op- 
erations in Ontario had reached a 
high level in the preceding months 
the further advance during May 
brings the rate of business activity 
to the highest point during the period 
of observation from the beginning of 
1925 to the present time. After sea- 
sonal adjustment bank debits and the 
generation of electricity by central 
electric stations were considerably 
greater in May than in the preced- 
‘ing month, and other important fac- 
| tors, such as industrial employment, 
were fairly well maintained account- 
ing for the general increase shown 
in the month under consideration. 


Rest of Dominion Recedes 
Notwithstanding the brilliant 
showing of Ontario, the composite 
of business activity in the Dominion 
as a whole indicated moderate reces- 


e| sion. The high point for the present 


|year and for the period of observa- 


| tion, was reached in March, and the 


statistics for April and May after 
seasonal adjustment indicate slight 
declines from the high point of the 
first quarter of the year. The bright 
spot in the economic situation was 
the high level of employment, reach- 
ing on June 1 the highest point since 
the beginning of 1921. The increase 


|of 6.2 points in the index during 
|May appears ; 
e structure | thought, and the fact that the index 


impressive at first 


as the other wells. Drilling will be| Was over three points above the 


proceeded with immediately. 

No. 6 Well—Location of this well may 
be delayed a few weeks. 

In March the company acquired 
petroleum and gas rights on 160 atres 
(L.S.D.’s 16, 9, 8 and 1, section 20) from 
United Oils Ltd., in consideration of 


| previous high level in the last nine 


years, is highly satisfactory. But it 
should be recalled that the normal 


|increase in May according to the ex- 


| perience with the index in the nine 
lyears is about 512 per cent. Making 


SMITH, Ottawa 

busy, and manufacturers of agri- 
cultural 
to capacity. c 
plants were affected by the slowing 
down in the production of motor 


| Cars. 


The drop in the price of wheat 
darkened the outlook in the Prairie 
provinces for the time, while the re- 
cent recovery in prices has again 
demonstrated the regard with which 
Canadian wheat is held in world 
markets. Employment showed im- 
provement in May and industrial 
development goes on apace. In the 
past four years CASOR pene have 
been added to the payrolls of Mani- 
toba factories and production has 
increased $33,000,000. The placing 
of the contract for the Island Falls 
power development points to the fact 
that active preparations are being 
made toward early production in the 
Flin Flon and Sherritt-Gordon mines, 
It is expected that $4,000,000 will 
be spent in oil development in Al- 
berta during the year. 

Slight Recession on Coast 


| 


| 
| 


The recession in British Columbia | 


during May was moderate. Em- 
ployment on June 1 was in greater 
volume than in the early summer 


|of any of the last nine years, a gain 


being shown over the preceding 
month after seasonal adjustment. 
Employment was active in the build- 
ing industry though new contracts 
and building permits showed contrac- 
tion. The power industry reported 
a greater output and important 
developments are pending. The 
sales of insurance were in greater 
amount and the failures situation 
was more fxvorable. 


FEGINA: 
le 


transfers confirm that business operations were carried on st 8 

high level. The indexes of business activity for May, with the 

comparative index for April last in brackets, are 24 follows: 

Canada 127.3 (129.2), Maritime Provinces 132.7 (136.7), Quebec 

131.7 (132.9), Ontario 126.1 (124.8), Prairie Provinces 143.8 
(144.7)) British Columbia 128.2 (130.7). 


Early Navigation Opening 


Causes High Rail Revenue 
From Our Own Correspdndent 
MONTREAL.—A heavy grain move- 
ment during the month of April with 
navigation on the upper lakes opening 
two weeks earlier than in 1928, is an im- 
portant factor in producing a substan- 
tial increase in traffic and railway 
revenue for that month. The Dominion 
Bureau of Statistics reports gross’ 
revenue of Canadian steam railways for 
April, as $45,000,000 constituting a new, 
high record, exceeding the previous 


implements were working | record for April, made last year, by 
Automobile accessory | $5,635,000. Net revenue for the month 


amounted to $8,882,000. 

For the first four months of the year 
total gross revenue stood at $166,615,- 
000 as against $158,577,000 for 1928. 


Ontario and Br. Columbia 
Fare Best, Says B. of M. 


From Our Own Correspondent 

MONTREAL.—Ontario and British 
Columbia seem to be faring best of all 
the Canadian provinces according to the 
crop reports for the week of July 4 
issued by the Bank of Montreal. Rains 
and warm weather have been exception- 
ally favorable in these two provinces, 
and condtions have picked up percep- 
tibly. Haying is general in both these 
provinces, and a heavy crop is also re- 
ported for Quebec. In the West, crops 
are recorded as generally backward snd 
the straw short. 
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The selection of Regina as a divisional point in the 
Transcontinental Air Mail Service served as a recog- 
nition of this City’s admirable location and of the 
facilities afforded for aerial transportation. 


Three separate commercial aviation firms are-now 
operating with headquarters in Regina, in addition 
to the Regina Flying Club which is busily engaged 
with several De Havilland Moth biplanes in teaching 
enthusiastic pupils how to fly. 


Regina is preparing for commercial invasion by air ’ 
of the great north country and its untold wealth. 
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stock. The total of the 160 acres of 
lease acquired, are subject to 1/15 
royalty to United Oils Ltd., 
exists no drilling commitments. 
the time these leases were acquired 
there were two sub-leases given by 
United Oils, one of 10 acres in N.W. \% 
of L.S.D. No. 8 (to Freehold) and 10 
acres in N.W. % of L.S.D. No. 1 (to 
Wellington). Under terms of these 
sub-leases the companies were to spud 
in by the end of June. The sub-lease 
call for a % royalty to Home Oil. 

A three-way agreement has 
completed between Imperial Oil, Ltd., 
Home Oil Co., Ltd., and Hargal Oils, 
Limited, through which Home Oil re- 
ceives a royalty and participation in 
Hargal production, at least equal to 
that called for in the original sub- 
lease to British Petroleums which the 
Hargal Oils, Ltd., has taken over. 
This sub-lease calls for drilling on the 
east 14 of L.S.D.’s 10 and 15. The Har- 
gal Oils, Ltd., will drill at once, the 
Imperial Oil Ltd., conducting the work. 

Financial Position 

The company had on hand as at June 
22, 1929 $328,515 from which the initial 
dividend has been paid. The revenues 
as at that date from No. 1 and No. 2’s 
production, is approximately $5,000 per 


ay. 

“At the present rate of production 
from No. 2 well it will take four to six 
weeks to repay the Imperial Oil 
Limited the total of their expenditures 
in respect to that well, after which date 
those funds will come to us under the 
terms of the contract. 

“Without calculating revenues to our 
treasury from No. 2 well until the end 
of July, we will, nevertheless, in all 
probability be able to pay another divi- 
dend as of that date from the revenues 
from No. 1 and that dividend will 
probably be 25 per cent? 

“The Imperial Company’s expendi- 
tures on No. 3 have been greater than 
on No. 2, hence following its coming 
in it will take longer to repay the Im- 
perial their outlay than is the case in 
respect to No. 2. 

“The productivity of No. 3, as it 
proves to be, has, of course, a very 
direct bearing on this, but we think it 
is safe to assume that the revenues 
from No. 2 would be coming to us from 
the middle of October, or early Novem- 
ber, and if those wells give us, as we 
have every reason to expect, measur- 
ably the same as No. 1, our revenues 
coming to us monthly by the end of the 
year should make possible our paying 
20 to 25 per cent. dividends per month. 

“At that date No. 4 should be rapidly 
paying for itself, which, when com- 
pleted, would permit the addition of 
those funds to our dividend account. 
Wells Nos. 5 and 6 will, to a practical 
surety, be brought in during 1930, and 
it may prove that we will be enjoying 
royalties from those others to whom 
we have given drilling right by the end 
of that year.” 


| To List Spooner Oils 


on Toronto Standard 
From Our Own Correspondent 

CALGARY.—Application has been 
made to the Standard Stock & 
Mining Exchange of Toronto for 
listing of Spooner Oils, Limited, G. 
A. Barber, secretary-treasurer of the 
company, has announced. The Spoon- 
er is already listed at Vancouver, 
as well as on the Toronto curb. 

The company is appointing trans- 
fer agents at Toronto and Vancouver, 
Mr. Barber stated. 

Spooner No, 2 well, which on July 
14 was drilling 390 feet in the lime- 
stone at a depth of 5,465 feet, is 
working day and night. Three tours 
will be employed shortly, 


cies the increase in the index over 


|May 1 was very moderate indeed. 
but there | 
At | 


The increase in the average daily 
output of electric energy over April 
was about two per cent. 

Higher Business Mortality 

Swollen by several important con- 
struction contracts of considerable 
value, the awards were in good vol- 


s | ume in May, though the recession in 
| the building of apartments and resi- 
been |dences in urban centres was thrown 


in relief by the poor showing of 
building permits. Bank debits com- 
pared favorably with April, and the 
situation in regard to commercial 
failures was slightly improved. Oc- 
casioned mainly by the competition 
of departmental and chain stores, 
| the high rate of business mortality 
is one of the weaknesses of the 
present-day economy. There is a 
sense in which the increase in fail- 
| ures of small business concerns re- 
|flects the substitution of more effi- 
cient methods in production and dis- 
tribution for those to which we have 
been accustomed. 


Maritime Business Off Slightly 

While business conditions in the 
Maritime provinces are at a satis- 
factory level, some recession was 
shown in May compared with March 
and April. The placing of the con- 
| tract for the construction of the 
pulp mill at Atholville by the Fraser 
interests raised the total of: con- 
tracts placed during the month. Em- 
ployment after seasonal adjustment 
| Was at a higher level than in April, 
considerable increases being shown 
|in manufacturing plants and in con- 
struction. Coal mines were work- 
ing well up to capacity and the steel 
plant at Sydney continued to em- 
ploy, 3,000 men. 
layed by the backward spring but 
crops are now showing good progress 
due to more favorable @eather con- 
ditions. 

_ While the index of business ac- 
tivity in Quebec showed a moderate 
recession in May, many points of 
| Strength may be noted in the eco- 
/nomie situation. The building in- 
dustry enjoys a busy season as 
shown by more than seasonal gains 
in the award of construction con- 
tracts and building permits. 
bee takes first place among the, eco- 
nomic areas in the production of 
| electric energy, a further gain be- 
ing shown in May. Employment 
| was more than maintained with un- 
| adjusted gains in all reported groups 
| except textile and iron, and steel 
plants. Bank debits also showed 
; an increase in May over the mod- 
perate level of the preceding month. 

Contract for Big Refinery 

As noted above, Ontario was the 
| only area to show a gain in May 
over the preceding month. The 
building industry received a very 
moderate allotment of new business 
in May, and declines were shown 
from the levels of April after sea- 


sonal adjustment. Employment in| 


the industry, however, was more ac- 
tive on June 1 than on the same date 
of the last five years. The placing 
of the contract for the construction 
of the copper refinery at Copper 
Cliff at a cost of $4,000,000 was the 
event of the month along this line. 
Steel and rubber tire plants were 
A 


Seeding was de- | 


Que- | 


Barrels 


South America is 815,000 | 


International Petroleum Co. pro- 
ductién in Columbia and Peru was | 
815,052 barrels greater in the first 


five months of the current year than || 


in the corresponding period of the | 
previous year, the respective totals 


INSURANCE AND 
FINANCIAL ESTATE 


EDMONTON 


being 12,587,713 barrels and 11,772,-|—— 
j 


661 barrels. 
The official statement as to the 
rogress in the two countries fol-| 
Ows: 

Summary of Operations, May 


Peru 
Bbls. 
15 


} 
j 


1929 
Colombia 


No. wells completed 
Av. initial production... 
Total crude production... 934,386 
Total crude shipments.. 585,676 

_ Current Production for Peru 
Peruvian av. daily production for 


198 


une, 

1929, 29,975 barrels. 

Colombia—Comparison of Operations First 
Five Months of 1929 with the First 
Five Months 1928. 

1929 1928 


Bbls. Bbls. 

No. wells completed... 44 46 
Av. initial production. $19 1,136 
Total crude production 8,253,907 8,284,380 
Tctal crude shipments 7,346,658 7,315,880 
Peru—Comparison of Operations First Five 

— of 1929 with First Five Months 
1929 
Bbls. 

72 


1928 


No. wells completed. .;. 
Av. initial production. . 154 
Total. crude production 4,333,806 


Total crude shipments. 2.038.835 1,029,108 


FOOTHILLS 4 WELL 
MAKES PROGRESS 
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Five Holes in Turner Valley | 
Down More Than 100 | 


Feet in Week 


Two wells in Turner Valley being 


drilled under Imperial Oil supervision | 


made more than 
the week ended July 6, according to the 
report received from Calgary. Foot- 
hills No. 4 went down 292 feet to a 
depth of 2,871 feet. Baltac made 245 
feet in the first week of drilling. Three 


| other wells made more than 100 feet. 


These were Royalite -No. 23, Mayland 
No. 3 and Sterling Pacific. 
The report, compared with that of 


ithe previous week, follows: 


Depth in Ft. Progress 
June 29 July 6 in wk. 
4,531 4,531 Nil 
4,730 110 
5,060 Nil 
4,522 Nil 
4,298 29 

3,685 

2,653 

4,515 

4,366 

2,871 

5,033 

4,060 

5,273 

3,451 

1,482 


Royalite 6 

Royalite 

Royalite 

Reyalite 

Royalite 2 

Royalite 2! 

Dalhousie 7 ... 
Foothills 2 ... 
Foothills 3 .. 
Foothills 4 

Home 3 

Home 4 

N.W. Associated . 
Advance 6 

Meyland 2 
PRUNES ks cbececee 
ees Pacific .... 
EF rigging u 
Highwood 1 1295 
Bow River 2 
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“A Story That 
May Be Yours 


One day a journalist, perma- 
nently hard up and temporarily 
discouraged, in passing a_book- 
stall picked up a little book that 
ave him an entirely new out- 


ook upon life. 


This changed outlook gave 
him, in turn, assurance, prosper- 
ity and success, in place of the 
dull mediocrity he had always 
known. 


The story of this experience 
he has written most entertain- 
ingly in a booklet entitled, 
“Through the Doorway of Hon- 
esty.” 

Wouldn’t you like to read it? 

Simply mail the coupon at- 
tached, giving us your address, 
and we will send you a copy, 
free, and without obligation. 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 


COUPON 


United Bond Company, Ltd., 
Dept. 18, 

892 Bay St., Toronto, or 
Security Building, Windsor. 

Without placing me under any 
obligation whatever, send me copy of 
your booklet, “Through the Doorway 
of Honesty.” 
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MONEY ORDERS 





‘not be transacted elsewhere than in 


_ to advertising or expansion account, 


Current Events in 


Banking World 





BANKS YET GIVE 
MANY SERVICES 


FREE OF COST 


Business Investigations Are 





Made for Bor- 
rowers 


BANKER IN’ DEMAND 


Financial and 
Advice to Clients Forms 
Big Part of Manager’s 
Task 





thing for the advice which goes with 
a loan, and some of it at least may 
save him a lot of money. 

When a client wants to borrow 
money to expand his business or to 
finance the purchase of a competi- 
tor, it is generally the bank man- 
ager to whom he applies for the 
cash, who makes the investigations 
as to the opportunities in that busi- 
ness, or its chances of success. It is 
admitted that the banker benefits 
through such investigation through 
his attendant ability to pick a safer 
loan or refuse an unsound one, but 
the customer benefits too in that he 
is persuaded (but not always) from 
making unwise commitments or is 
assisted in getting hold of a business 
which will greatly enhance the value 
of his own. 


“Investment Advice 


_If a customer of the bank has a 
little money he wants to invest, nine 
times out of ten, especially if he is 
situated in a small town, he goes to 
the bank manager for advice. If he 
wants to put his money into a mort- 
gage, it is the bank manager who 
gives the intending mortgagor a 
rating on the mortgagee. If the 
client prefers an investment in se- 
curities, the bank manager is again 
called on for advice. Through his 
head office and other sources of in- 
formation he has facilities for find- 
ing out details of investments of- 
fered, or being considered by the 
customer of the bank. 

This department of the modern 
Canadian chartered bank is highly 
developed. Men who have been ac- 
quainted for years with the invest- 
ment situation in Canada head these 
departments. A manager may write 
in from his branch for an opinion 
and when he receives it both he and 
his customer know that the infor- 
mation consists of facts alone and 
any error is on the conservative 
side. The same caution and judg- 
ment that is used by the banks in 
determining the investments for 
their own funds is available for the 
client. 

Not so long ago, when the rich man 
of the town went away for a month 
ot so, he brought his solid silver 
tea set, his handful of bonds and 
most of his wife’s jewellery to the 
banker. It was wrapped, sealed and 
placed in the bank’s: vault, a receipt 
being given for it. This allowed the 
owner to go his way with no worry 
as to the safety to his valuables and 
didn’t cost anything. As nearly all 
the branches have had safety-deposit 
boxes installed-in the past few 
years, this service is no longer nec- 
essary on the part of the banker. 


A Cheap Vault 


A way to beat this was found by | 


one ingenious bond-owner, however. 
Taking a $10,000 Victory Bond to 
his banker, he requested a loan of 
$10, putting up the bond as collat- 
eral. The loan was, of course, 
granted, and in conversation after 
the transaction, the borrower was 
asked why he put up so much se- 
curity for so small a loan. He re- 
plied that a safety-deposit box 
would cost him $4 a year, while a 
year’s interest on $10 was 60 cents. 
That made the bank responsible for 
the safety of the bond, which would 
not have been the case had it been 
in a deposit box. Where a bank can 
prove that ordinary care was exer- 
cised, losses from the robbing of 
safety-vaults are not a liability of 
the bank. . ; 
The periodical letters dealing with 
business, industrial and financial 
conditions issued by the banks are 
the result of expensive study and 
research by a special staff main- 
tained by the bank issuing them. 
These services bring no direct re- 
turn for the outlay they require but 
are of great value to many busi- 


nesses, 
Small Town Stuff oe 

It is in the smaller communities, 
however, that the range of free ser- 
vice is greater than elsewhere. The 
bank manager in a town of 3,000 
population is a prominent figure in 
the social and business life of the 
community. He must act as treas- 
urer or secretary of the various 
funds and money-raising efforts of 
the citizens, he is roped in for all 
the athletic events. His bank has 
to be an information bureau for the 
country round about and all strang- 
ers of any consequence coming to 
town sooner or later get into the 
bank for services for which no 
charges could be made. . 

These things all bring business to 
the bank, but while their cost would 
be difficult to compute, it undoubt- 
edly does cost money during a year 
for the many things bankers do for 
their clients. A great number of 
services are performed by a man- 
ager in his own time, but there is 
much of this business which can- 


the office of the branch itself. This 
often leads to a necessity for a 
larger staff than would be needed 
were only paying business trans- 
acted and may explain why many 
of the larger banks carry branches 
which hardly pay their way. 

These branches are carried often 
because they are extending service 
to communities which would other- 
wise be without banking facilities, 
thus indirectly affecting other 
branches which do pay. Also, there 
is the foresight of Canadian banks 
which has enabled them to go 
through the pioneering stage of 
many communities which have after- 
wards developed into busy centres, 
especially many of the scattered ag- 
ricultural centres in Western Can- 
ada. Thus the expense of maintain- 
ing such a branch can be charged 


Investment 


Those who subscribe to the age- 
worn doctrine that the banks make 
too much money evidently do not 
realize the number of services which 
a banker gives without charge. True, 
a customer pays for the use of money 
| he borrows but he pays little if any- 


























COMMERCE BANK HAS 
FOUNDATION PERMIT 


Substructure of New Head 
Office Building to Cost 
$500,000 


The excavators having been per- 
suaded to come out of the hole they 
dug at the corner of King and Jordan 
Streets in Toronto, a permit has been 
issued to the Bank of Commerce to! 
commence operations on the building 


Bank Chat | 


CHARLES D. LYONS has been ap- 
pointed manager of the Chatham, Ont., 
branch of the Bank of Commerce. He 
was formerly manager of the Standard 
Bank there. 

PETER WORTHINGTON, of the 
Tavistock, Ont., branch of the Bank of 
Commerce, has been transferred to 
Cayuga, Ont. 

J. M. HUSTON, of the Humberstone, 








































of the substructure for the new head 
office building. This portion of the sky- 
scraper will cost in the neighborhood 
of $500,000. Ten times that amount is 
the figure mentioned as the probable 
total cost of the great structure. 

In spite of the fact that the diggers 
put the centre section of the excavation 
some 65 feet below the street level, they 
are not finished yet. The sides of the 
big hole are not perpendicular but have 
been left sloping toward the centre at 
an angle of about 60 degrees. This was 
done to prevent the collapse of the 
streets or the neighboring building into 
the deep cut. 

The steelwork for the centre section 
is to be put in place and the outside 
walls will be braced against this part, 
while a concrete retaining wall is put 
in place to prevént the collapse. When 
the retaining wall is in, the work of 
completing the steel frame of the sub- 
structure will be continued. 

The excavation is said to be the deep- 
est in the Dominion and the four cellar 
stories of the bank will contain the 
vaults, boiler-rooms,  safety-deposit 
and treasury departments. The founda- 
tions and below-street, steelwork are ex- 
pected to be in place by about the first 
of the next month and the work of fear- 
ing the 34 stories above the street will 
commence in earnest. 


Royal Bank Loses 


Western Lawsuit 


From Our Own Correspondent 
| 


Ont., branch of the Imperial Bank, has 
been made manager of the branch at 
Queen and Bathurst Streets, in To- 
ronto. ‘ 


G. LITTLE, accountant of the Bank 
of Montreal, at one of the Toronto 
branches, was the recipient of a pair of 
gold Masonic cuff-links on the occasion 
of his recent transfer to Simcoe, On}. 


RENE SIMARD, formerly manager 

of the Limoilu branch of the Banque 
Canadienne Nationale, has been ap- 
pointed manager of the recently- 
opened branch in the parish of St. Fi- 
dele, Quebec. 
_ The BANK OF MONTREAL, accord- 
ing to the permit recently issued by 
the city architect of Toronto, will 
spend about $18,000 on a branch build- 
ing in that city. 

A new vault will be installed at a 
cost of $5,000 in the Yonge and Ann 
Streets branch of the IMPERIAL 
BANK in Toronto. 

W. S. MANNEL, formerly of the 
Woodstock, Ont., staff of the Royal 
Bank, has taken up new duties in the 
St. Thomas branch. 


During the recent visit of the Royal 
Commission on radio broadcasting to 
Saint John, N. B., SIR JOHN AIRD was 
the guest of honor at a luncheon ten- 
dered by R. B, BUCHANAN, manager 
of the branch of the Bank of Commerce 
in the Maritime city. 

J. H. HUNTER, for some time past 
manager of the Royal Bank at High 
River, Alta., is now resident inspector 
of the Peace River branches of the 
bank. His headquarters are in Grand 
Prairie. 

EDWARD H. GOUGH, who had been 
associated with the Bank of Montreal 
for nearly 60 years, died last month 
after a brief illness. He was well- 
known in a number of Canadian cities 
where he had represented the Bank of 
Montreal. 

HENRY MURPHY, formerly on the 
Aurora, Ont., staff of the Bank of Com- 
merce, has taken up new duties at 
Walkerville. 

WILLIAM J. McHUGH, for some time 
past with the Bank of Commerce in the 
Border Cities district, has heen ap- 
pointed general manager of Industrial 
Investments, Ltd. 

S. A. HARPUR has been appointed 
accountant for the Bank of Montreal at 
Fort William. He was formerly in the 
Saskatoon branch. . 

E. C. PRATT, formerly general man- 
ager of the Molson’s Bank, has been 
elected to a seat on the board of P. 
Lyall and Sons Construction Company. 

WILLIAM C, HENDERSON has been 
appointed manager of one of the 
Ottawa branches of the Bank of Nova 
Scotia. 

The Bank of Toronto has opened a 
new branch at Yonge St. and St. Clair 


Ave., in Toronto. R. C. WARAM is 
manager. 


NEILL AND WILSON 
LONG WITH ROYAL 


Recently Promoted Officials 
Have Fine Records of 
Service 


en 


VICTORIA. — Judge Gregory has| 
handed down a judgment against the 
Royal Bank of Canada and in favor 
of Frank C. McDonald, Dominion con- 
struction inspector, New Westminster, 
in the full amount of his claim for 
$1,500, allegedly deposited with the de- 
fendant bank on July 28 iast, at the 
equest of its then manager at White | 
Rock, Garden S. Graves. 

“The White Rock Branch of-the de- 
fendant bank was in danger of being 
closed,” comments the learned Justice. 
“To augment the business and prevent 
such closing, the manager induced the 
plaintiff to deposit moneys in the bank, 
pending the finding by such manager 
of a suitable investment therefor. No 
investment was made of the money. It 
seems clear to me that the manager, 
Mr. Graves, already had stolen the 
bank’s money and the bank now claims 
the right to recoup itself as to $1,500 
of Graves’ shortage because Graves, 
after’his thefts, attempted to cover his 
defalcation by charging the amount to 
plaintiff’s account and surrendering 
the cheque to the cashier. In my 
opinion the bank cannot take advan- 
tage of its own manager’s improper use 
of the cheque to make good his thefts 
from it.” 








C. E. Neill, who was recently ap- 
pointed vice-president and managing 
director of the Réyal Bank of Canada, 
entered the service of the bank in 1889. 
By the beginning of the twentieth cen- 
tury he had been made manager of the 
Vancouver branch. Three months later 
he was made supervisor of British 
Columbia branches. 

In 1903 he was moved to the head 
office in Montreal and made chief in- 
spector. He held that position for four 
years, being made an assistant general 
manager in 1907. Succeeding E. L. 
Pease as general manager in 1916, he 
was made a vice-president in 1927. Mr. 
Neill is a governor of McGill Univer- 
sity and a director of several large 
Canadian companies. He served as 
president of the Canadian Bankers’ As- 
sociation for the years 1926 and 1927. 

Wilson Succeeds 

His successor in the position of gen- 
eral manager, Morris W.-Wilson, has 
been with the Royal Bank since 1897, 
when it was still known as the Mer- 
chants’ Bank of Halifax. His early ex- 
perience was gained in a number of the 
bank’s branches in the Maritime Prov- 
inces, By the time he had been with the 
bank for 14 years, Mr. Wilson had risen 
to the managership of the Vancouver 
branch, occupying that place through 
the western city’s pre-war expansion 
period. He was made chief inspector in 
1916, succeeding Mr. Neill, and a 
year later became superintendent of 
branches. Five years after that he had 
risen to the position of senior assistant 
general manager, which post he held 
until the recent promotion. 


Why We Say— 


The Safety Deposit Vaults at This Branch 
Are the Equal of Anything in Canada— 


SPECIFY 


B-A-B-N 


Monetary Documents 


for 
Accuracy 


Skilled 
Workmanship 





Perfection in the 
finished product 


Prompt deliveries 





63 Years Ex erience 





BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED 


HEAD OFFICE: OTTAWA 





Toronto—1112 Bank of Hamil 
ton Bldg. 


Montreal—511 Place d’Armes. 
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@ The very latest design. 
@ Massive construction. 
@ Private facilities for box holders. 


@ Special accommodation for storage of 
chests of silver, trunks, etc. 


(| Ladies’ rest room. 


. @g Uniformed attendants constantly or: 
duty, 9.30 to 4.30. 


Safety Vault Department occupies basemen 
floor, and is entered by stairway inside bank- 
ing-room entrance. 


Telephone Kingsdale 5107, | 
Safety Vault Dept., for rates 





BANK OF TORONTO 
PASSES MILESTONE 


In 73 Years Institution Has 
Increased Assets 180 
Per Cent 





The Bank of Toronto reached its 73rd 
birthday on July 8. The bank, although 
its charter was obtained in 1855, opened 
for business in 1856. In its lifetime, 
this organization has increased its 
paid-up capital from $109,760 at its 
inception, to $5,000,000 at the end of 
February, 1929. Capital and reserves 
have grown from $439,148 in 1857 to 
$13,103,707 in 1929. Seventy-two years 
ago, its assets totalled $1,268,413 and 
today they stand at $135,273,454, an 
increase of over 10,000 per cenf. 

The first office of the bank was on 
Church Street, Toronto, opposite St. 
James Cathedral. In 1863 the bank 
moved to its present site, occupying a 
building there for 50 years. The first 
building made way for the present 
structure, built in 1913. Today, the 
Bank of Toronto has 192 branches in 
Canada, of which 101 are in Ontario. 

The first president was J. G. Che- 
witt, who occupied the position for 
seven years, when he was succeeded by 
the former cashier, Angus Cameron. 
Both the Gooderham and the Worts 
families of Toronto were prominently 
identified with the bank for many 
years. W. G. Gooderham is the present 
head of the bank, and Col, A, E, Good- 
erham has acted as a director for some 
time. 

The Bank of Toronto has a somewhat 
unique record, in the fact that its ex- 
pansion has taken place without a 








Weekly Bank Clearings 


(As compared with same week last year) 








(Eastern Cities) 
July 5,'28 July 4, '29 








Halifax cccccceses $ 3,492,463 $ 4,819,838 
St. John ..... ecee 2,838,884 23,117,314 
Moncton ..sssceee 962,652 1,060,087 
Sherbrooke 4... .. 1,134,523 1,042,287 
Quebec ...ceeee eee 7,448,665 9,051,688 
Montreal .. - 179,776,732 208,038,403 
Ottawa 7,449,665 8,059,186 
Kingston ... e 1,291,408 1,167,601 
Toronto 138,035,530 145,690,903 
Hamilton ........ 7,320,570 7,240,367 
Peterboro’ ...ceees 616,392 1,111,574 
Brantford ....s06. 1,575,389 1,683,832 
London ..cescsese 4,081,273 3,890,347 
Chatham ... 698,111 838,828 
Kitchener 1,301,308 1,278,619 
Sarnia seu4ee OC sCséwoeunes 
Windsor ceccoccsece 4,792,626 5,146,702 


(Western Cities) 
July 5,'28 July 4, '29 


Fort William...... $ 1,277,727 $ 1,055,999 
Winnipeg ....cee. 91,621,469 81,016,256 
Reins «.cccocsce ee 5,022,349 7,139,032 
Brandon ....cccce 675,138 700,275 
Prince Albert .... 471,513 526,425 
Moose Jaw ...sees 1,456,881 1,653,266 
Calgary sccccecece 10,524,999 10,585,955 
Medicine Hat ..... 518,509 621,860 
Edmonton ....... @ eecceecs 6.920,34 

New Westminster evccece 1,090,649 
Vancouver ....6+. ecece 22,196,747 
Victoria ...eceee e eovces 3,503,085 



























R. 8B. BUCHANAN 














G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 


G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 
STAR BUILDING, TORONTO 


R. O. MACKAY TURNER 





single merger, which events have done 
so much to build up others of the 
Canadian banks. In addition, the man- 
agement has accumulated out of prof- | 
its a reserve fund which is $2,000,000 | 
in excess of the authorized capital of | 
the institution. 


Banks’ Branch Programme : 
Shows Much Expansion | 


Several of the Canadian banks are | 
continuing their programmes of expan- 
sion, mainly in Western Canada. In 
the city of Winnipeg alone, four bran- 
ches were opened or are planned. The 
Bank of Montreal has opened a branch 
on Main Street; the Bank of Nova 
Scotia recently secured a site on Port- 
age Ave.; The Royal Bank of Canada 
is planning a new office on Academy 
Road, and the Bank of Toronto will 
open its first downtown bsanch in Win- 
nipeg some time during this month. 

In Edmonton, the Bank of Commerce 
has a newly-opened office on Jasper 
Avenue. The Bank of Montreal has 
opened a branch at 3154 Cambie Street, 
in Vancouver. In the east, the Bank of 
Montreal has secured a permit for the 
erection of a branch building in To- 
ronto, on St. Clair Avenue. 


Phipps Says Speculation 

Giving Way to Investment 

From Our Own Correspondent 

VICTORIA.—In the opinion of A. E. 
Phipps, president of the Imperial Bank 
and of the Canadian Bankers’ Associa- 
tion, visiting the Pacific coast in the 
course of a tour of inspection of all 
Imperial Bank interests, “the era of 
speculation evident throughout the 
country early in the year is gradually 
giving way to general interest in sound 
investments.” 

Government and municipal financ- 
ing was closely linked with New York 
money rates, Mr. Phipps remarked, and 
when the Canadian authorities bor- 
rowed in the United States, it made a 
very considerable difference to having 
money available on the Canadian mar- 
ket for commercial requirements, requi- 
site for development in the Dominion. 
He had found in the course of his west- 
ward journey across Canada sound 
conditions generally and substantial 
development and expansion evidenced. 


Bank of Toronto Absorbs 


Private Banking House 

The ranks of private banking insti- 
tutions were recently further thinned 
when the Bank of Toronto took over 
the banking business of Hartman and 
Company, Clarksburg, Ont., one of the 
few private institutions of this char- 
acter left in Ontario. 

The business was founded more than 
40 years ago by C. W. Hartman, whose 
son, J. H. Hartman, has been associated 
with him in the firm for some years 
past, 


tt ess~sensssestsssensnseten~nstesserernerse 


Raymond Joins Board 
Senator Donat Raymond, of Montreal, 
was appointed a director of the Can- 
adian Bank of Commerce at the recent 
regular quarterly meeting. 











Tel. Elgin 3286 


W. R. THOMSON 
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To serve those who have business connections 
overseas, this Bank maintains two branches in London. 
Through either of these, your banking requirements 
will be expeditiously and efficiently handled. 


We shall be glad 
specific data regarding 


at all times to obtain for you 
markets, tariffs, etc. 


LONDON OFFICES: 


Princes Street, E.G. 2 


Cockspur Street, S.W.1 


The Royal Bank 
of Canada 


Serving 


Canada Since 1869 






















Telephone 
STAFFORD G. RICE 
GEO. A 


Hodgson, Roberta &C 


INVESTMENT COUNSEL 


Bank of Nova Scotia Building 
437 St. James St.. MONTREAL 


G‘A SOMERVILLE & 


LIMITED 


The Star Building 
80 King St. W., Toronto 2 


Member Toronto Stock Exchange 


Geo. R. Hodgson G. Edwin Roberton 
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Established 1889 
0. yp VANGES? € Co, | 
C. P. ROBERTS, C-A. 
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a “Robin” is made for 


every air demand 


HETHER you require a plane with the maximum 


speed, power and endurance—a plane that will take 
off in an incredibly short space and climb like a rocket, yet 


land at a surprisingly low speed... .or a sturdy, dependable 
yet extremely economical plane for school work and joy- 
hopping....there is a Curtiss “Robin” to supply your 


demands. 


The “Robin,” a three-place cabin monoplane, is built to 

Curtiss quality specifications and backed by them....the 

World’s oldest flying organization. It sets a high standard 

in quietness, comfort, luxury, safety, economy... .and per- ; 
formance. This exceptional performance and dependability, 

combined with rugged construction, makes it a truly safe, 

trustworthy plane....adaptable to every air demand. 


immediately. 


Write, and complete information with the name of your 
nearest Curtiss “Robin” representative will be sent to you 


CURTISS-REID | | 


Flying Service Limited 


*‘Canada’s Oldest Flying Organization” | 


Sales Agents in Canada for: CURTISS-ROBERTSON Airplane Mfg. Co. 


Sikorski Aviation Corporation 
Cessna Aircraft Co. 





Curtiss Aeroplane 


Ireland Aircrafts, Inc. 





and Motor Co., Inc. 


Command-aire, Inc. 
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‘ $7,000,000 Into Works 


- confirmed Mr. 
a oer as to cost, which he said 
i ie probably be between $7,000,- 
oe te tne 

_ be somewhat la 


for this - that the company wishes | lea 
to ras 7 the biggest feasible unit at 


‘This first unit will produce 35 long 
_ tons of fixed nitrogen per day, which 

means approximately 175 long tons | g,; 

or 192 short tons of ammonium sul- 

‘phate, or, alternatively, 260 short 
tonsa 

Ammonium sulphate has 21 per cent 

of fixed nitrogen in its composition, 

and ammonium phosphate has 15 per 

cent. i 

seven days a week and 52 weeks a 

year. Total power consumption of 

the first unit will be 30,000 h.p. 

An electrolytic hydrogen plant 

will account for 23,000 h.p. 

There will be a liquid air plant for 
extracting pure nitrogen from the air. 
A synthetic ammonia plant will fix 
the pure nitrogen and the hydrogen 
ases from the foregoing two plants 
to anhydrous ammonia, which is am- 
monia vapor compressed into a liquid 
state. This product will be stored un- 
der pressure. 

Over 300 tons of acid will be pro- 
duced daily by a contact sulphuric acid 
plant, which will take the sulphur di- 
oxide from the roaster gases and con- 
vert it into sulphuric acid. The Con- 
solidated has already a 35-ton sul- 
huric acid plant which has been work- 
g on these gases by the contact pro- 
cess since January, and this has proved 
very satisfactory. 


In addition to these plants, ‘there 
will be the auxiliary plants. For con- 
version of the ammonia into ammon-| ¢, 
-ium sulphate, plants for making phos- 
phoric acid by treating phosphate rock 
from the company’s beds at Fernie 
with sulphuric acid;,and plants to con- 
vert this phosphoric acid into ferti- 
lizers, such as triple super-phosphate, 
mono-ammonium phosphate and Di- 
ammonium phosphate. 

_ With the exception of the sulphuric 


Amalgamation Yarns 


“‘Scotched’’ by Official 


Put More Than 


at Trail Site 


USE MUCH POWER 


~Plan is Partly to Cut Fume- 
Damage Costs and Partly 


for Building Fertilizer 
Business 


From Our Own Correspondent 


NELSON, B.C.—An outline of | 
contemplated expenditures to amount 
_ to between $7,000,000 and $8,000,000 
in the c-<t two years, for accom- 
plishment ot its objective of building 
up ah 
try at 1 
the smelter gases their deleterious 
_ element, was given in Nelson recent- 
ly by S. G. Blaylock, vice-president 
and general manager of the 
solidated Mining and Smelting Com- 
pany of Canada. These expenditures 
refer only to the first unit of the 
huge enterprise, and it is stated that 
first unit will be followed by others. 
A number of plants are tu be erected 
for. different 
which will make new power demands 
of 30,000 h.p. ; 
-The announcement followed publi- 
—— _of a nee issued at 
ia, capi 0 
ie by Clark V. Savage, State 
Land Joint Commission, with whom 
he conferred at the United States 
capital. Savage informed him that 
erect a great plant at Trail, “to ren- 
der the fumes from its works harm- 
less to timber and other property in| |; 
the northern part of Stevens 
ty,” this comprising the North Port 
area, where the Commission last fall 
under concurrent instructions from 
_. the American and Canadian govern- 
ments, held a preliminary session of 


chemical fertilizer indus- 
‘ail and of removing from 


Con- 


rts of the big plan, 


Washington 


Consolidated was intending to 


Coun- 


uiry into smoke damage claims. 
tr. Blaylock, when interviewed, 
Savage’s statement, 


and $8,000,000, instead of the 
iven by Mr. Savage, ow- 
act that the first unit will | jey 
r than the one the 
led for. The reason 


to the 


lans 


Produce Nitrogen 


l 
day of ammonium phosphate. ° 


This production will go on 


Auxiliary Plants for 


(Continued on page 20) 


The 
property 


well-defined vein 


showing 


able 
quality.” 


| Smelters Spending | 
) Vast Sum on Plant © 
To Make Nitrogen 


Ventures is Drilling 
Oxford Lake Claims 


Ventures Limited, is still en- 
gaged in diamond drilling its 
several groups of claims in the 
Oxford Lake district of North- 
ern Manitoba. Drilling on the 
Hyers Island group of claims 
has been suspended for the 
time being, and the drills mov- 
ed to some of the outlying 
properties. Report of results 
obtained is not available. 

A magnetic and geological 
survey is being made ef the 
Copper Lake claims, and sur- 
face exploration is in progress 
on the claims the company has 
under option at Rottenstone 
Lake. 


SALMO EXPECTS 
RICH ORE STRIKE 
AT ANY TIME NOW 


Recent Developments Show 


Mine Has Interesting 
Possibilities 


ely to occur at any time now. 


The company reports as follows: 


Locate New Strike 


“The lower south drift tunnel has 
passed through a zone of 120 feet of 
gangue matter containing both low and 
high grade ore and channel 
taken every 5 feet show very interest- 
ing possibilities. 

“This lower ore zone is defined as an 
entirely different strike than the ore 
zone located in the upper tunnel as the 
angle of the dip, being 80 degrees, 
would not reach the lower tunnel 


els. 


“The lower tunnel is now passing 
through quartz and calcite containing 
The ground is 
more broken and five feet to the blast 
is being taken out and is in a strong 
identical with the 
road vein 119 feet above this point. The 
vein is now trending eastward and is 
improvement. 
assayed 
$41 in lead, zinc and silver, $3.20 being 


d and silver ores. 


considerable 
ected samples from this 


d. 


“A wire from the mine manager ad- 
vised that rich ore is likely to occur 
any time from the very favorable ap- 
pearance now and every blasting looks 
better. It is considered that a tunnel 
from the east driven underneath this 
location would open up a considerable 
ore body and give a back of 1,000 feet. 

“Engineers are now very optimistic 
as to Salmo Consolidated’s chances of 
uncovering a large ore body as the 
fractured zone is very favorable to 
high grade ore and the lower tunnel 
should, from all indications, cut under 
the present workings with consider- | 
in quantity and 


improvement 


Dome Mines Output 
Is Steadily Growing 


Production for Dome Mines for the| to 14 feet. 
month of June amounted to $383,361. 
As predicted by “The Financial Post” 
production was lower than the month 
of May, as was to be anticipated, May’s | 
record production of $409,518 having 3 } . 
been due to the clean-up which sent | Crosscut is to be driven into the area | 
Dome’s production to a new high level | underlying the No. 1 shaft, following 
June’s production, 
however, shows a considerable advance 
over April when production amounted 


recent years. 


$329,193. 


The decided improvement in Dome’s 
production, already referred to in pre- 
vious articles by “The Financial Post”, 
is in striking evidence when a compari- 
son is made with the production record 
for the six-month period ended June 
30, 1929, with that of June, 30, 1928, 
amounting to an increase of over $300,- 
000, the figures being $2,181,929 and 
$1,874,950 respectively. 
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Salmo Consolidated Mines 
near Sheep’s Creek, B.C., 
is opening up in a promising man- 
ner, according to reports received 
by the head office ir Toronto, from 
the local mine manager, rich ore is 


assays 


| of the average recovery during the| 


the west, at the level referred to, the | 
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LAKE SHORE HAS 
SET NEW RECORD 


FOR GOLD OUTPUT 


Production for Year Ended 
June 30 May Exceed 
$5,000,000 


INCREASING TONNAGE 


Remarkable Success is Due 
to the Dogged Persever- 
ance of the Staker, 
Harry Oakes 


From Our Own Correspondent 

KIRKLAND LAKE. — Lake Shore 
Gold Mines produced more gold dur- 
ing its fiscal year ended June 30, 
1929, than during any corresponding 
period in the history of the enter- 
prise. Its former record for the 12- 
month period ended June 30, 1928, 
amounting to $3,629,000, has been 
exceeded by more than $1,500,000. 

During the past six years, produc- 
tion at the Lake Shore has been 
steadily increased from a rate of 
around $500,000 annually to current 
performance, which is equal close to 
$6,500,000 annually. During the 
closing months of the current year it 
is planned to establish production at 
a rate of about $10,500,000 annually. 

The next step-up which will permit 
handling an average of. 1,400 tons 
daily will take place within a com- 
paratively short time, possibly by the 
end of the current month, while the 
work is also well underway in con- 
nection with the projected second in- 
crease to 2,000 tons daily. 

It is quite within reason to predict 
output of close to $11,000,000 annual- 
ly or 2,000 tons per day, while there 
are those holding the belief that ton- 
nage will be increased to slightly 
over 2,000 tons daily so as to permit 
production at the rate of $1,000,000 
per month. However, conservatively 
speaking, the more reasonable rate 


ao’ 
to expect, by the end of the year, 4 unspoken, another railroad record 


| 


|around $10,500,000. To produce at 


N.A.M.E.’s Northern Base 


at tg 


Above—One of the N.A.M.E. planes on the slip-away at the Sioux Lookout sir base. 
Below—A group of cottages erected for the married members of the flying prospectors. 


Railroaders 


Set Record 


on Sherritt-Gordon Line 


The 42-mile branch line connect:ng 
Sherritt-Gordon Mines with Cran- 
berry Portage will be completed 
early in August, nearly half a year 
ahead of schedule. The Dominion 
Construction Co. the contractors, 
will collect thereby a bonus of $125,- 
000, from the Canadian National 
Railways according to the terms of 
the contract. 

The bare facts make. the affair 
2em quite an ordinary event, but 
vehind them lies a wealth of words 


has been broken, and one more epic 


this rate the Lake Shore mill will written by the hardy Canadian rail- 


necessarily handle about 2,000 tons 
daily, on an average, with a recovery 
of slightly over $14.50 per ton. 
Officials Corrohorate Opinion 

Having gone into the question of | 
recovery in detail with officials of 
the company, “The Financial Post” 
correspondent is in a position to an-| 
nounce that estimates of an average 
recovery of between $14 and $15 per} 
ton are quite conservative. Were it} 
not for the lower grade nature of the 
south deposit average recovery would 
probably be well over $20 per ton. | 

With ore from the drifting opera-| 
tions on the north vein—at the 1,400, 
1,600 and 1,800-ft. levels—being sent 
to the mill, recovery at times is from| 
25 to $30 per ton. 


| roaders whose network of steel has 
| made Canada the nation she is to- 


ay. 
In cutting down of the time clause 


there lies a story of dauntless dog- 
ged perseverance, and a surmounting 
of every obstacle the rugged wild- 
erness and the hard northern Man- 
itoba climate could afford, a history 
of construction carried on in the 
face of the blinding blizzards and 
biting, freezing winds of winter, and 
the torrid heat, accompanied by 


hordes of man-eating black-flies and | 


Mines are naturally elated with the 
record that has been made by the 
railroad builders which is in keeping 
with their own record in rushing 
the big ore deposit into shape for 
production. Both miners and rail- 
road men have written large a page 
| of Canadian history that will stand 
the test of time. 

It is just two years since the 
| Sherritt-Gordon Co. began proving 
| up of what promises to be one of the 
| Dominion’s outstanding base metal 
deposits. It will require some time 
to ballast the road to permit the 
handling of the heavy supply trains 
| destined to bring in the mine and 
mill “equipment, but it is hoped to 
have these moving by early fall. 
All the necessary machinery for the 
big hoist and the 1,500 ton concen- 
trator is on order, and construction 
will move forward with a swing. It 
is hoped to have the first unit ready 
for production by January, 1931. 

In the meantime, the power house 
has been completed, the main five- 
compartment working shaft-sunk 
to a depth of over 70 feet, and the 
work of putting in the cement col- 


mosquitoes, of summer. | lar and of timbering the shaft below 


Officials of the Sherritt-Gordon 


this is proceeding rapidly. 


Lake Shore policy is suntan er Little Credence Given 
To Amalgamation Story 


likely to jeopardize the future of the | 

mine and efforts are directed toward | 

maintaining an average of $14 or $15) 

per ton rather than to make records. 

In the final analysis the lower grade 
| material from the south vein would) 
have to be dealt with and the average | 
recovery would undoubtedly drop off | 
very considerably. 

One of the more important devel- 
opments in recent months is that in| 
which higher values have been deter-| 
mined in the south or No. 1 deposit. 
Indeed, these have increased to such 
an extent to the west at the 1,600-ft. 
level, that the average is within $2.50 | 


early part of the current year. Of-| 
ficials have advised the correspon- 
dent of “The Financial Post” that to 


| south vein is averaging around $12) 


per ton across widths of from eight! 


Meantime, sinking of the new shaft | 
continues. This operation has reach-| 
ed a depth of close to 2,000 feet. On| 


|reaching the 2,000-ft. horizon, a| 


| Which a raise will be driven to con- 
nect with the No. 1 outlet. In this 
way hpth shafts will be established 
| and connected to a depth of 2,000 feet 
without interfering in any way with 
the production programme. 

Despite the fact that only a com- | 
poeeeres small amount of ore has} 

sen taken from below the 800-ft. | 
level, it is planned to continue the| 
No. 3 shaft to a depth of about 4,000 
feet. With the completion of the No. 
3 to that depth, and with the connec-| 
tion established with the No. 1 at the | 
2,000-ft. level, the work of connect-| 
ing the outlets to the 4,000-ft. depth 
will be proceeded with. 

Harry Oakes, the Pioneer 

Seventeen or eighteen years ago, in-j| 
terest in the Kirkland Lake area was 
at low ebb. However, Harry Oakes and 
a few others kept plugging along, and 
did not once lose faith in their pros- 
pects. This is particularly true in the 
case of Harry Oakes. To run lines 
around these raw claims in the wilder- 
ness, to perform preliminary work, to 
promote his own operating company, to 
carry out the financing of the under- 
taking and to remain, as president, in 
control of the enterprise through these 
years of uncertainty, required vision, 
courage, independence and initiative’ | 

For a time, the only president which | 
Lake Shore Gold Mines has ever known 
lived in a one-room cabin on _ his 
claims. After the completion of a 
limited: amount of work, a report was} 
forwarded to the Department of Mines | 
by Harry Oakes. This stated, in part: 
| “On the south v@in the ore shoot near 
| the first shaft on the surface gave $30 
for six feet in width, although its 
| length was quite limited. In the pit 
which we sunk there, a very hard green- 
|ish rib of varying width always as- 
sayed very well.” 

_ Nearing Heading Position 

These are the claims which now com- 
| Prise the Lake Shore Gold Mines — 
} Which may yet be the greatest gold 
mine Canada has known. In point of 
production, it is second only to Hol- 
linger Consolidated and is rapidly cut- 
ting down the margin, assured of the 
leadership. Production of $12,000,000 
annually is well witihn reach, while 
the mine has for several months been 
regarded as one which contains in the 
neighborhood of $100,000,000 above the 
1,600-ft. level. 
_In comparison with the above men- 
tioned report which refers to a width 
| of six feet, on surface, it is interest- 
ing to note that widths of around 60 
feet have been determined at the lower 
horizons. Improvements have been 
noted accordingly as the work is car- 
ried to greater depth and it is impor- 
tant to find some of the most reputable 











| and cautious mining men of this coun- 


try in harmony with the idea that “the 
best has not yet been told.” 


“You have to expect those stories 
with the dog days,” is the way one, 
mining official refers to th: pro-| 
posed amalgamation of Consolidated 
Smelters, International Nickel, No- 
randa and the Lindsley companies. 
So far as his company was concerned | 
he continued, there was absolutely | 
nothing to it. Several of the com- 
panies named have pooled resources 
to build a copper refinery and it| 
would seem that this has formed the 
foundation for the story itself. 

International Nickel, American | 
Metals and Consolidated Smelters 
are jointly associated in the con- 
struction of a copper refinery at Sud- 
bury. Smelters has a private agree- | 


|ment with the Lindsleys by which 


they participate in Smelters’ in- | 
terest in the project. 

At the time the news of the re- 
finery construction was made public | 
it was stated by the companies con- 
cerned, that Noranda had been of- 
fered an opportunity to participate 


Davidson Consolidated 


put declined. Later Noranda an- 
nounced its intention to build a cop- 
per refinery in association with 
British Metals Corporation and the 
Nichols Copper Co. of New York. 
Negotiations were entered into with 
the Quebec Government for a site 
for the plant some months ago, but 
since that time nothing more has 
been heard of what progress has 
been made. 

Because of this inactivity, the con- 
clusion might be drawn that this 

lan has been abandoned and that 

oranda has reconsidered and will 
merge its interests with the original 
group, but there has been no offi- 
cial intimation from any of the 
parties ‘concerned to confirm this 
theory, and in the face of it, one of 
the parties concerned has labelled 
the entire story as bosh. 

In the meantime plans for the con- 
struction of the Sudbury plant are 
proceeding, and actual construction 
is scheduled for September. 


it was essential that action be taken 
It was decided to 


at any early date. 
Must Have More Cash |“); another meeting of shareholders 


Shareholders, of Davidson 
dated Mines were informed at the ad- 
journed annual meeting held this week 
that unless means were found to fur- 
ther finance the company, shareholders 
might be asked to authorize winding-up 
proceedings. The adjournment was for 
the purpose of giving shareholders an 
opportunity to subscribe for shares of 
the company at 5 cents per share to 
the extent of $25,000, directors agree- 
ing to subscribe another $25,000, on 
cendition shareholders subscribed the 
amount specified, 

The chairman of the meeting re- 
ported that some response had been 
made, but not nearly sufficient to meet 
pressing liabilities, 
ties are largely taxes and must be met, 


Consoli- | within three or four months. 


Consolidated Smelters 
Options McCarthy Mine 


The Consolidated Mining and Smelt- 
ing Co., has secured a working option 
on the McCarthy-Webb-Goudreau Mines 
and has a crew on the property engaged 
jin sampling. The McCarthy-Webb 
| property is located five miles from the 
| Algoma Central Railway at Goudreau 
| and was the first to be staked for gold 
in the district. 

It is believed Smelters coming into 
the area will revive interest in a num- 


As these liabili- | ber of other properties that have lain 


dormant for some time, 
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HUDSON BAY CO. 
SPEEDING SINKING 
OF BIG ORE SHAFT 


Hoists Constructed to Per- 
mit Capacity Increase 
When ‘Warranted 


Hudson Bay Mining & Smelting 
is making good progress in the sink- 
ing of its main five compartment 
shaft. On the present main level 
of the Flin Flon property, the 390- 
ft., a crosscut has been run to a 
point beneath the shaft site, and a 
raise driven to surface. ; 

A steel and concrete bearing set 
has been installed and the shaft 
widened out to its full size to a depth 
of 70 feet. Steel girders are to be 
used in the shaft walls, and these 
are on the ground ready for assemb- 


ling. 

All ore will be handled by the 
new shaft which is equipped with a 
large electric Nordberg hoist for 
handling ore, and a smaller hoist for 
handling the men. 

Poth hoists are so designed as to 
permit increasing their capacities as 
future conditions warrant. For thé 
first seven years hoisting will be ef- 
fected from the 1,050-foot level, hoist- 
ing about 3,000 tons of copper-zinc ore 
in seven hours’ actual hoisting time. 
The ore hoist will have a hoisting 
speed of 1,050 feet per minute, hoisting 
in balance with a load of 19,000 lbs. of 
ore, 9,500 lbs. for the skip and 4,800 
Ibs. for the rope, or more than 33,000 
Ibs. in all. Later, the gears will be re- 
moved and the hoist will be connected 
directly with an 1,800 h.p. d.c. motor. 
Operating conditions will then be 3,000 
tons in seven hours, lifted from a depth 
of 2,150 feet, and speed will then be 
stepped up to 2,150 feet per minute. 
This will increase the rope weight to 
9,000 lbs. or the total load to more than 
37,000 Ibs. 

This hoist will have double drums 
of 10-foot diameter and 5-foot face, It 
will be equipped with a Lilly stop and 
the total weight of the machine will be 
about 286,000 lbs. 

Normal hoisting speed of the main 
hoist, which will be equipped with a 
230 h.p. moter, will be 800 feet per 
minute. However, the gears are de- 
signed to allow for an ultimate hoisting 
speed of 1,200 feet per minute and for 
changing depth from 1,050 to 2,150 feet. 
When this change is made the motor 
will be replaced by one of 400 h.p. 


ABANA DIRECTORS 
MEET TO RECEIVE 
CLEMENT’S REPORT 


F. G. Oke Has Taken 
Up June, July 
Allotments 


A meeting of Abana directors will 
be held in Toronto this week to cun- 
fer with General Manager H. E. 
Clement. Mr. Clement has been en- 
gaged in examining the property 
and will submit to the board the 
results of his findings. Mr. Clement’s 
report will probably be a verbal one, 
and*only of a summary nature as 
it is believed it will require him 
some time to set forth in detail an 
analysis of the Abana situation and 
his programme of development. The 
printed report it is stated may not 
be available for a couple of weeks. 

W. R. Sweeney, secretary of the 
company, informs “The Financial 
Post” that it has not yet been de- 
termined what proportion of the 
200,000 shares offered shareholders 
in the form of rights have been taken 
up. It is definitely known however 
that something over 37,000 shares 
were taken up, he states, and F. G. 
Oke who has underwritten at $2 
a share, all shares not taken up by 
the shareholders at $2 a share, has 
taken up his June and- July allot- 
ments. 

Mr. Sweeney states there is some- 
thing in the neighborhood of $300,- 
000 in the Abana treasury at the 
present time. ' 


Dominion Explorers’ Ship 


Sails for Hudson’s Bay 
The “Morso,” supply ship of the Do- 
minion Explorers Co., has sailed from 
Halifax with supplies for the com- 
peny’s prospecting parties operating on 
the western coast of Hudson’s Bay. 
The company has established a main 
supply base at Tavanne for which port 
the Morso’s cargo is destined. 
a — the company’s outposts 
are a @ season is parti 
backward this year. sient tae 
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. 


Arno Mines Are 
Drifting in Ore 
On Two Levels 


From Our Own Correspondent 

HAILEYBURY.— According to 
official information received, work 
at both levels of Arno Mines has 
encountered new ore. Details are 
being closely held as a report is be- 
ing prepared and will be issued at 
an early date—possibly within a 
week, 


SUDBURY BASIN 
CURTAILS WORK — 
AT VERMILLION L. 


| Drilling Can Be Done ‘to 
Best Advantage in 
Winter 


WATCHES TREADWELL 


Stock is Considered to Offer 


An official of the company in- Attraction at Present 
forfied “The Financial Post” corres- Prices 
pondent that: ‘ 
“The big story is that in connection . inactivit 
with oe at the mine, but = here neclas Baeienaetis a 
have a lot to tell in’ connection wit Vermillion Lake property is held 
—- gee SES: SRN: ee responsible in some quarters for the 
lack of trading in this stock and the 


Your correspondent is further in- ) 
formed that ore which will net the | sluggishness of a once popular trader 
on the market. 


treasury around $10 ~ ae ee been 
developed. Not only this, but apart 
from the new ore encountered in the Some wonder has been aroused by 
crosscuts, drifting is being carried the restricted development going on 
forward in ore at both levels. = ead property wie ut one 
(Editor’s Note.—it would appear that | @!@mond arili Is In operation in view 
the anticipated improvement in condi- | Of the fact that Sudbury Basin’s 
tions at the Coxheath property and ne- | winter drilling campaign was a 
gotiations for the smelting of the ore | satisfactory one. The ore zone 
have already been foreseen by those | extended for a distance of 3% 
a know, _— ———— = = feet, and although this was not con- 
sudden upward swing in Arno. In the| 4s’ : : 
first week of July considerable buying tinuous ay! being interspered 
appeared which carried Arno from a sections of barren ground, the 
low of 22 cents to a high of 49. Under| cores on the whole produced the 
profit taking the stock sagged back to| best grade of ore yet met with since 
31 cents, but further buying has since| the operation began. 
developed and the price advanced ac- An official of the company -has 
cordingly.) explained to “The Financial Post™ 
the reason for the present situation, 
All of the winter’s drilling was done 
from set-ups on the ice of Vermillion 


S T ORT Lake but the season proved the 
SHOWS FALLING OFF) s.r, sence i ccs tan 
IN SECOND QU ARTER impossible to complete the drilling 
Zine Alone Shows In- 


programme planned before the spring 
break-up. ; 
crease, All Other Metals 
Decline 


fy Reb RTI 2 


fe 


Sawa his gee 4 


The indications are that the ore 
zone continues along the bottom of 
the lake, and it has been found be- 
cause of the contours of the: shore 
line that drilling from the land 
would be a long and expensive pro- 
cess. It has therefore been decided 
to curtail the drilling campaign 
until next winter when drilling from 
the ice will be continued. b 


Metallurgical Problems Different 
Those following the Vermillion Lake 
closely while admitting the difficulties 
presented by the drilling of the p 

erty are also inclined to_ believe 
Sudbury Basin is quite willing te m 


The production figures for the 
second quarter of 1929, just made 
public by the Consolidated Mining 
and /Smelting Company of Canada, 
Ltd., reveal a genera] falling off, 
when compared with the second quar- 
ter of last year. Zinc was the only 
exception, that metal showing an in- 
crease, while all other metals pro- 
duced by the company showed de- 
sa pee od f h d|time a while until the metal 

ad production for the secon ' 
quarter of 1929 was 38,504 tons, as | problems, faced, by Treadwell as 
compared with 40,136 tons during | Sudbury Basin’s drilling to date has 
| the corresponding period in 1928. | demonstrated the presence of a large 
| Zine was 22,783 tons, against 19,685 | zine-lead-copper deposit and also carrye 
tons; copper, 32 tons, against 2,438 | ing values in gold and silver as well. e 
tons; gold, 3,040 ounces, against The ore is similar in character-t@ 


: that of Treadwell-Yukon and in fact 
Searels a ene is believed to be the continustion of* he: 


that deposit. Treadwell-Yukon has ad- 
Production Compared vanced to the stage where the operae 
Total production for the half year 


tion of its 300-ton mill is meeting de- 
compare as follows: velopment costs and it is iste 
1929 1928 believed that its metallurgists wi 
71,665 82,196 afforded 
45,467 41,774 


eventually solve the problem 

by its complex ore, and place the prop- 
ee (tons) .eeses 710 4,741 
Gold (ounces) gece 8,568 13,464 


erty on a profit-earning basis. 
Silver (ounces) *... 3,619,564 3,782,214 


believed: Sedbury Basin will opecd-up 
ee development and proceed with under- 
Base Metals Co. 
Has Mill Nearly 
Half Completed 


ground development. Both ores carry 
a high percentage of zine which at the 
present time is a detriment, but which 
may be turned to an asset.\when Cone 
sclidated Smelters and the Lin 
build the proposed zinc reduction w 
at Sudbury. 
In the meantime Sudbury Basin ig 7 
considered because of “its extensive 
stock holdings to offer considerable 
Over forty per cent of the 500-ton | attraction at present prices. oad, 
mill under construction by the Base Spec a 
Metals Corporation at Field, B.C.,| pe ikem aa Aaa 
has been completed and the work| 9 900,000 shares of . : 
of constructing the aerial tramway i 
which is to convey the ore from 
the mine to the mill is about finished, 
“The Financial Post” has been 1in- , " : 
formed by an official of the company. wee es Basin retains some 8- 
At the present rate of progress it, 1}. ethan cee tee 
: , . gs com 
is expected that mine work will be/ 1,250,000 shares of Falconbridge Nickel, 
under way within two weeks time,/ 219,712 shares of Sherritt Gordon, 148. 
and it is planned to have the mill} 400 shares of Malartic, 33,334 shares 
into operation before the end of the| Manitoba Basin, 51,350 shares 6 
present year. Osisko, 10,000 shares of Bathurst and 
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SEE 


NORANDA SECURES 
MAJOR INTEREST 
RHYOLITE-ROUYN 


Believe Extension of Waite 
Ore Body Was Reason 
for Purchase 


_ Noranda Mine’s control of Rhyo- 
lite Rouyn Mines is an accomplished 
fact and the big Quebec copper pro- 
ducer now has a sixty-five per cent 
interest in*the smaller company. 

The property in question consists 
of a block of 1,240 acres, owned out- 
right, whose eastern boundary ties 
on to the Waite-Montgomery and 
Amulet. 

Development work on the Waite- 
Montgomery is said to have indi- 
cated the continuation of its ore 
would be picked up on the Rhyolite 
ground, and it was this that led Nor- 
anda to secure control. 

Test pitting on the Rhyolite prop: 
erty on veins carrying high copper 
values is said to have located the 
extension of the Amulet range, and 
diamond drilling gave interesting 
geological information and good 
mineralization. ~ 

No official statement has been 
forthcoming from either of the part- 
les interested as to what price Nor- 
anda paid for control. 

Immediate Development Likely 
_ Rhyolite Rouyn has a capitaliza- 
tion of 5,000,000 shares of $1 par 
value of which 270,000 shares have 
been sold to the public at prices 
ranging from 22 to 30 cents, and 
1,500,000 shares are held in pool by 
the promoters of the company to the 
end of the present year. The Nor- 
anda block of 3,250,000 shares is all 
treasury stock. 

Noranda has made no announce- 
ment of its intentions with regard to 
the property but it is probable that 
a new board of directors will shortly 
be appointed so that Noranda may 
secure adequate representation and 
that the development of the property 
will be proceeded with forthwith. 

Rhyolite Rouyn is well situated in 
regard to power and transportation 
as the Northegn Canada power line 
passes through the adjoining Amu- 
let and Waite-Montgomery proper- 
ties, while a short extension will 
serve to link up with the Waite- 
Montgomery railroad spur or the 
proposed extension to the Amulet 
property. 





Sudbury Ore Is Busy 


Sudbury Ore has a crew of 20 men 
engaged in surface exploration, and 
has uncovered a large gossan area 
with ore occurences on the rim of the 
Sudbury norite basin east of Levack 
township. 





Trail Smelter Receipts 

The Consolidated Mining and Smelt- 
ing Co. of Canada, Ltd., report ore re- 
ceipts at Trail Smelter from June 15 
to June 21, 1929, inclusive, and from 
Jan. 1, 1929 to date, in tons as follows: 
Company’s mines 9,431 246,125 
Other mines 602 12,590 
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Smelters Railway Purchase|Central Patricia 
To Open Vast Storehouses 
Central B.C. 


Of Riches in. 


Road Started by Mackenzie 
and Mann Lay Dormant 
for Years 


SURVEY BEING MADE 


Consolidated Plans to Build 
Eastward from Tidewater 
to Stewart to Tap 
Rich Region 





From Our Own Correspondent 

_ VANCOUVER.—Sale of the Cana- 
dian North Eastern Railway, a form- 
er Mackenzie & Mann project, to the 
Consolidated Mining and Smelting 
Company is regarded in official gov- 
ernment and business circles at the 
coast as the biggest step so far taken 
toward opening up the vast poten- 
tial industrial empire of Central 
British Columbia. 

Announcement that the big mining 
corporation intends to undertake a 
programme of construction eastward 
from tidewater at Stewart is also be- 
lieved to affect the future of the gov- 
ernment - owned Pacific Great East- 
ern Railway. 

A joint survey supported by the 
rovincial government, the Canadian 
acific Railway and the Canadian 

National Railways is now being made 
in regard to the possibilities of the 
P. G. E. route, and it is believed here 
that when this survey is completed a 
close relationship between the P.G.E. 
and the Canadian North Eastern 
Railway will result, culminating in 
the extension of the road into the 
Peace River country. 


Name Misleads 


_ The name Canadian North Eastern 
is misleading, inasmuch as the rail- 
way is confined to the most north- 
western corner of Canada. It is pro- 
posed to proceed with construction of 
the road along Bear River to serve 
the George Copper Mine, which is one 
of the most important of the Con- 
solidated Mining & Smelting Com- 
pany’s holdings in the Portland Canal 
area. Then the road will be extended 
along the Naas River Valley and 
eastward along the Ingenika, which 
is in the heart of a rich mining coun- 
try. It is said that the road will also 
give access to an enormous stretch 
| of: timber, particularly suitable for 
| pulpwood, thus giving encourage- 
|ment to the establishment of a pulp 
;and paper mill at Stewart or some 
| nearby location on the coast. 
Wanted to Tap Alberta 
The original conception of the 
Canadian North Eastern in the mind 
}of Sir Donald Mann was a railroad 
| that would extend all the way from 
| the Pacific Coast to the boundary of 
Alberta. This charter was in default 
due to failure to build within a speci- 
| fied time and when Hon. H. H. Stev- 
ens, M.P. for Vancouver, negotiated 
a new charter through the provincial 
| government it gave the railway au- 
thority to build as far east as the 
Finlay River, the government being 
reluctant to grant the company ac- 
cess to the Peace River country, as 
had been sought until the two trans- 
continental railways had decided on 
a policy. 
he natural resources of the coun- 
try to be served by the new railroad 
are regarded as extremely valuable. 


Anthracite Deposits 


At Ground Hog, 129 miles from Stew- 
art, with a maximum westward railway 
grade of 1 per cent, lies a great deposit 
of anthracite. It was discovered in 
1903 and has since been examined by 
many competent engineers, each re- 
porting it to be high-grade. Author- 
ities agree that it is impossible to esti- 
mate the tonnage in this field, because 
but a small portion of it has been pros- 
pected. An engineer reporting to the 
British Columbia minister of mines in 
1912 said that in a six-foot seam, which 
he considered well established under 
six and a half square miles, there was 
sufficient to mine 1,000 tons a day for 
100 years. This estimate is.only for 
a thickness of five and a half feet and 
for a very limited area. 


Good Copper Country 

Dr. F. A. Kerr, of the Geological Sur- 
vey, last summer discovered a richly 
mineralized area on the easterly slope 
of the Coast Range, all contiguous to 
the projected right-of-way of the rail- 
way. In fact, all along the line of the 
railway as far as Finlay Forks there 
are highly mineralized areas that prom- 
ise to surpass in extent and wealth 
anything yet found in British Colum- 
bia. In the northern area from Finlay 
Forks to Liard River is a marvellously 
rich alluvial gold district, according to 
reports. It is claimed that when this 
country is opened up and dredges are 
put to work the returns will equal any- 
thing the Klondike has produced. The 
headwaters of the Ingenika are highly 
mineralized and prospectors and engi- 
neers report numerous copper-bearing 
areas. Twenty miles above the junc- 
tion of the Ingenika and the Finlay 
Rivers is located the Ferguson copper 
property, controlled by a _ syndicate 
headed by W. R. Wilson, of Vancouver. 

Northward to Bowser and Ruby 
Creeks, tributaries of the Finlay, are 
attractive copper properties. The Con- 
| solidated company sent four parties 
into this district last year, 

Timber Areas 

The railway should benefit from de- 
| velopment of timber areas. Toward the 
coast, in a radius of 100 miles from 
Stewart, is said to lie one of the finest 
| stands of spruce and hemlock in Brit* 
|ish Columbia. H. H. Stevens in the 
past two years reports that his com- 
pany spent a considerable amount of 
money in making a-survey of this.tim- 
ber, and was more than gratified with 
reports. 

From Finlay River to the Alberta 
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Prepare to Boost 





vack Mine is foreseen in alter- 
ations now being made at the 
property. The hoisting equip- 
ment of the old Victoria prop- 
erty is being dismantled and 
moved to the Levack where it 
will be installed. 


It is believed as much as 1,- 
400 tons of ore a day are now 
being drawn from the Levack 
and forwarded to the Copper 
Cliff smelter. The Levack 
mine is said to have an ore 
body 650 feet thick, estimated 
to contain 19,000,000 tons of 
ore, grading about 4 per cent 
combined nickel and copper, 
but areas with marked enrich- 
ment in copper content are re- 
ported to have been recently 
encountered in the course of 
development work. 





DROWNED MINE 
RESUMES WORK 
AFTER 30 YEARS 


W. E. Zwicky Rehabilitates 
Krao, Early Day Nelson 
Producer 


From Our Own Correspondent 

NELSON, B.C.—Following incor- 
poration last winter of Krao Mines, 
Ltd., with W. E. Zwicky as president, 
a crew of six men, under Superin- 
tendent A. J. McGillivray, is busy 
getting the old Krao mine, early 
day Nelson producer, in shape for 
operation. 


Work of refitting the Krao for 
resumption of the mining abruptly 
discontinued over 30 years ago 
when a subterranean stream broke 
into the workings and sent the crew 
of that time climbing foz their lives, 
is not light. Since that day the late 
A. W. McCune, of Salt Lake, drove 
a long tunnel to strike the vein at 
depth, and this 1,500-foot tunnel, 
which is to furnish the new approach 
to the task of draining the mine and 
recovering its rich ore shoot, must 
be relaid with trackage and re-piped 
for compressed air. In addition, 
buildings are being put in shape for 
occupancy. A gasoline-driven com- 
pressor is under order, and soon 
after that is installed the under- 
ground programme will begin. 

As operated originally by Mr. 
Zwicky the Krao workings con- 
sisted of a shaft sunk on the ore, 
and two tunnels. On No. 2 level 
the shoot, two to five feet wide, was 
opened for 200 feet. While mining 
was in full operation the shaft was 
continued downward, still in splen- 
did ore. It was when a particularly 
large slab. of galena was pried up 
from the floor of the shaft that, as 
if a trapdoor had been opened, water 
suddenly gushed upward, the crew 
only just escaping. 

The water failed to yield to pump- 
ing, and finally the operation was 
abandoned. 


Reopened During War 


During the war A. W. McCune, mil- 
lionaire Kootenay operator, who owned 
the adjoining property, the Crow 
Fledgling, obtained control of the Krao, 
and drove the famous McCune tunnel 
along the line between the two prop- 
erties to the wide lime-bed with which 
the Krao ore was associated. This 
encountered a vein ‘on the foot-wall of 
the lime-bed, which was followed for 
200 feet to the right, and for several 
hundred feet to the left, the latter in 
Crow Fledgling ground, without de- 
veloping worthwhile ore, and work 
abandoned. . 

It is Mr. Zwicky’s intention to make 
use of the McCune work as far as the 
lime-bed, and for 200 feet to the right 
along the foot-wall. From there he 
will crosscut the lime to the hanging- 
wall, where he is convinced the Krao 
vein is to be found. If he finds it, he 
will drift toward the location of the 
shaft, whose bottom is 80 feet above 
the level of this deep work. This drift, 
he figures, will probably tap the water 
and drain the workings before the work 
reaches the shaft, with which a con- 
nection will be effected by raising. 

Once tunnelling is actually started, 
a couple of months will tell the new 
company whether its calculations are 
right, as to the location of the Krao 
vein on the new level, and also as to 
whether the high grade ore that was 
still in the shaft at a point 80 feet 
higher than the new work, continues» 
downward. In any event, there is the 
ore known to exist in the mine when 
mining abruptly ceased, to definitely 
reward success in draining the existing 
Krao workings. 





boundary fs a fine agricultural coun- 
try, with occasional mountain breaks. 
The contour is mostly rolling, hilly 
ground. 7 

In the Naas Valley, twenty miles 
beyond Bear River, it is claimed that 
there are at least 200,000 acres of fine 
agricultural land, some of it carrying 
light timber, and much of it resem- 
bling prairie. Altogether, the various 
sections of agricultural land encoun- 
tered between Stewart and Finlay 
Forks will have a direct bearing on 
the fortunes of the railway. 
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utput at Levack 
A further increase in output 
from International Nickel’s Le- 









Drilling Results. 


Are Encouraging 


The latest assay results from 
Central Patricia Mines at Crow 
River show that drill hole No. 21 
intersected a six-foot width of $15 
ore at a vertical depth of 300 feet. 
The hole was put down at a steep 
angle to cut below two previous 
shallow holes that proved duds. 400 
feet further to the west four fan 
holes were put down and all cut ore 
assaying $15 across 13 feet at a 
depth of 125 feet. 

The recent results have proved 
most encouraging in the face of the 
shallow holes put down before the 
freeze-up, most of which proved dis- 
appointing. It is now believed the 
structural problem has been solved, 
and recent results would indicate 
the ore lies below the porphyry and 
rakes to the west. This would ac- 
count for the blank holes the first 
drilling resulted in. 

Surface exploration and further 
drilling is under way. 


SECOND RELIEF MINE 
GETS HIGH-VALUE ORE 


Oscarson Property Producing 
from Four-Foot, $50 
Shoot 


From Our Own Correspondent 

NELSON, B.C.—A four-foot width of 
ore with an average assay value of over 
$50 a ton in gold has been opened for 
30 feet on No. 4 level of the Second 
Relief mine in the last two or three 
weeks, by Relief-Arlington Mines, 
which resumed about June 1 the work 
carried on in the last couple of seasons 
by. the Oscarson Mining Company, now 
merged in the new company. Relief- 
Arlington has also taken over the adja- 
cent Arlington. This new shoot, which 
is in the main drift of the Second Re- 
lief, came in after the drift had been 
continued 20 feet from last season’s 
stopping point, and Manager P. E. 
Oscarson has just been .advised that 
the latest face shows $68.80 in gold 
across the four feet. 

The Second Relief and Arlington are 
about 13 miles from Erie, on the north 
fork of the Salmon, south of Nelson. 
The company represents largely Min- 
nesota and Dakota capital. 

A 30-ton mill, using the amalgam 
process for the free gold and leaving 
the other values in a concentrate, was 
installed in 1927-1928, and. has recently 
undergone some alterations to increase 
recoveries. It is now running on de- 
velopment ore from the new shoot, and 
on ore opened under the Oscarson 
operation, whose work centred in this 
drift. The concentrate is being shipped 
to Trail. Shipments were made last 
year for test purposes. The strength of 
the shoot suggests it is likely to per- 
sist for some time. 

In addition to extending develop- 
ments on the Second Relief vein, the 
company has started a crosscut into 
the hill on the deep level, about 50 feet 
from the present face, with the aim of 
getting similar depth on the parallel 
veins, the nearest of which may be 
within 40 feet. There are believed to 
be four of these veins which have 
shown values on the surface. No. 4 
‘+tevel is about 400 feet below the out- 
crops, and the contour will permit one 
more tunnel, about 100 feet lower, be- 
fore it will be necessary to sink. ' 

Prior history of the Second Relief, 
omitting some operations the records 
of which were lost in the Salmon Val- 
ley fire of 1919, shows about $500,000 
worth of ore taken out. 


The Arlington, which was reopened 


a year or two ago by an American com- 
pany, and equipped with a small mill, 
has values in a dump accumulated from 
many years operation of this gold prop- 
erty. In addition, the existing work- 
ings contain pay ore. 

P. E. Oscarson is manager and. engi- 
neer of the company, and R. O. Oscar- 
son, secretary-treasurer, the present 
crew being ten men. 
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For well located properties in the 


MANITOBA TIN FIELD 


Apply to 


SIMPSON & MITCHELL 
Members Mining Section Winnipeg Stock Exchange 
701 Union Trust Building 

WINNIPEG 


GOOD DRILL CORES 
ON SUDBURY OFFSETS 


Pick Up 25 ft. Width of 
Nickel-Copper 
Ore 


Sudbury Offsets, whose property ex- 
tends for a length of four and a half 
miles along the Foy Offset on the 
north rim of the norite formation of 
the Sudbury’ Pasin, is meeting with 
promising results in the diamond 
drilling campaign now in progress. 
Seven out of nine holes put down to 
date have caught ore, an official of the 
ccmpany informs The Financial Post. 

The drilling has disclosed an ore 
length some 25 feet wide extending for 
a length of from 200 to 300 feet. Sec- 
tions of the drill core are reported to 
have returned assay values of 4 per 
cent combined nickel and copper. 0. 
10 drill hole is now being put down 
and is expected to pick up the ore at a 
depth of 600 feet. 

Sudbury Offsets, our informant 
states, is well financed by Buffalo in- 
terests, and its present treasury posi- 
tion is such as to permit a full year’s 
operations. 

A crew of twenty men are at present 
engaged in building a road to connect 
the property with main government 
highway, a distance of 12 miles. This 
will permit supplies to be brought in 
by motor truck from Chelmsford. 

Development work at the property is 
still in the preliminary stages, and be- 
cause of the large acreage held, there 
remains much further work to be done 
before the full possibilities have been 
thoroughly tested out. Wherever work 
has been done, so far, at intervals of 
a half to three-quarters of a mile apart, 
good looking ore outcrops are said to 
have been found. 

The possibilities of the Foy Offset 
have attracted the attention of other 
operators. Sudbury Nickel and Cop- 
per has taken up ground extending 
three-quarters of a mile along it, and 
The Mincor Exploration and Develop- 
ment Co. have claims under option ex- 
tending a distance of half a mile. 


Will Interest U.S. Capital in 
Canada’s Natural Resources 


“The Opportunities that Develop- 
ment of Canada’s Natural Resources 
Offer Capital,” will be the theme of a 
series of addresses to be delivered by 
Cyril T. Young, Director of Natural 
Resources for the Canadian Na- 
tional Railways this coming year. Mr. 
Young’s addresses will be delivered 
during the course of an extensive travel 
tour which will embrace most of the 
principal cities of the United States in 
which will embrace most of the prin- 
cipal cities of the United States in 
order to secure first-hand knowledge of 
his subject. During the present sum- 
mer he is to visit the townships of 


J. D. Compton 
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The Brooklyn Securities, Ltd. 


The Saskatchewan Mercantile 
Association 
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Hastings, Frontenac and Addington, 


Chibougamau and Gaspé mining dis- 
tricts of Quebec, and Ontario’s mining 
districts extending west from Port 
Arthur to Lake of the Woods, and east 
to Sioux Lookout. 

During the past year Mr. Young de- 
livered a series of over 100 addresses 
on Canada’s Natural Resources to 
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careful attention. 
TIME IS MONEY 
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SUDBURY Box 958 
Contract Diamond Drilling. Foundation Testing. Geological 
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S. J. FITZGERALD, Pres. 


574 Seymour Street 
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velopment Co., Ltd., of Oxville, is plane |. 
ning to drill on its holdings southwest a 
of the Ribstone well by August 1, 
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Reliable Inforriation 


The present mining market offers excellent profit 
opportunities to the discriminating investor. A 
mitments, however, should be made on authentic 


development information. 


Con. ult us 


BLACKBURN & COMPANY 


Board Room Facilities 
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Toronto, Ont. 
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RALPH H. WEBB & C 


Stockbrokere = «'.Al TED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary O8 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. 





Moose Jaw, 
Saskatchewan. 























ADel. 9411 


Owen Sound 
Walkerton } ONT. 
































Specializing in develop- 
ment of the Natural 
Resources of 
Western 

Canada 



























™“ 















Com- 










1184 Phillips Square, 
Saseteoal: Que. 
HArbour 1127 














SHORE DEAL 
IS PURE FICTION 








Oe a a er ak na nn 
Pe ee oe a AEs to ee 


Week Ending June July 8 
Low Close 


ee 


_/~ THE FINANCIAL POST 


Close High 


Low Close 






SMELTERS SPENDING 
VAST SUM ON PLANT 
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(Continued from page 18) 
acid plant which, like the present one, 

































gen is fixed as ammonia daily, against 
200 to 300 tons on the whole North 
American continent. Up to a very few 
years ago the world’s nitrogen supply 
came from Chile in the form of sodium 
nitrate, while today less than 30 per 
cent of the nitrate used comes from 
this source, 





European and American electrical firms 
are now at Trail, tendering on the elec- 
trical machinery for this first series 
of plants. The liquid air plant is‘ al- 
ready ordered and the sulphuric acid 
and other plants are being designed. It 
is expected that the whole first unit in 
connection with fertilizer manufacture 


Smoking Mixture 
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he has, he has never made this 
known. From a market standpoint, 
the move would be a desirable one, as 
it would permit of a greater public 
participation and trading would be 
greatly increased, but Harry Oakes 
and Harry Oakes alone is the only 
man who will decide the question and 
he has yet to decide. 


Manitoba Flin Flon Co. 
Awards Drill Contract 


Diamond-drilling is to be carried out 
immediately on the Iron Horse prop- 
erty of Manitoba Flin Flon Mines, Ltd., 
a contract having: been let to ~~ W. J. 
Mitchell Diamond Drilling Co. Ltd. for 
this work. 

The property has been under active 
exploration for several months and 
showings have been encouraging. 
Heavy mineralization is in evidence 
and good values in copper have been 
obtained in a strong break on claims, 
|| which adjoin the Flin Flon property of 
a Bay Mining and Smelting Co., 


for 


No 
1540. 
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The discovery of native copper on the 
Iron Horse group, believed to be the 
first find of its kind in that section of 
Northern Ontario and is attracting 
much interest. 
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initial payment of $150,000 was made 
last week. 

The property consists of 65 claims 
carrying gold, silver and copper. F. H. 
Taylor was the vendor. He has spent 
some $100,000 on the property since 
last fall. The presidency of the com- 
‘ C pany is still held by Mr. Taylor. Mr. 
being realized. A surplus of about |}Timmins was elected vice-president and 
$650,000 has been built up, $550,000 of |}C. W. Greenland, an Ontario mining 
which has been invested in bonds. engineer, is managing director, 
Meantime, the enterprise is engaged in + 
a mine hunt in other fields and should 
a@ new property with good promise be 
secured the surplus will be sufficient 
to explore and develop it to, possibly, 
a self sustaining basis. 


is Building Up Surplus 

From Our Own Correspondent 
PORCUPINE.—Vipond Consolidated 
is producing at a rate equal to about 
$95 per hour on which a profit of be- 
tween $30,000 and $35,000 monthly is 





Canadian parent: “Why can’t my youngsters get a Canadian perspective of history?” 
Educational authority: “My dear sir, there isn't anyone to present it so adequately as 
Uncle Sam. Besides, his history books are so'cheap. And the theologists like them !"? 


Why United States Textbooks 


in Canadian Schools? 


By H. NAPIER MOORE 





Canadian Tin Operators 
Encouraged by U.S. Demand 


Further incentive toward the devel- 
oping of Canada’s tin deposits in Mani- 
toba and British Columbia and a re- 
newed search for further tin areas 
should result from the steadily in- 
creasing demand for this metal. 

Reports from the United States indi- 
cate that two all-time records for de- 
livery of tin were broken during the 
month of June, the total being 7,455 
tons, or over 500 tons above the pre- 
vious high level established last year. 


Timmins Purchases Control 
of Owen Lake Properties 


A report from Vancouver states that 
Noah A. Timmins, of Hollinger fame, 
has purchased a controlling interest 
in the Owen Lake mining property, 
located 26 miles west of Houston and 
just east ofiSmithers, B.C. It is under- 
stood that the price was $1,100,000. An 


NE year ago, MacLean’s signalized July rst by publishing the famous 
article by Major George A. Drew, entitled “The Truth About the 
War.” In this Dominion Day Issue, MacLean’s has tackled another problem— 
“The Use of United States Textbooks in Canadian Schools.” In it are 
revealed some astonishing facts concerning the sources of information used 
by Canadian educational authorities in the training of our youth. 


CANADIAN GROWTH 


Gold 
Was First 
Discovered 


A Second Dominion Day Feature 


is another presentation plate—a full color reproduction of “The Fathers of Confederation” 
from the famous painting by Robert Harris. 


: x , 
S 
DA'S NATIONAL MAGAZINE 


Leading All Magazines Sold in Canada: 
More Than 150,000 Copies Each Issue 


in Canada and placer mined on 
Gilbert River, Quebec, in 1824. Lode mining 
commenced in British Columbia in 1858. The 
first mining in the Yukon was in 1896-7 and 
first mined in New Ontario in 1911. 


Canada is the third largest producer of gold and 
with its yearly production increasing will 


shortly occupy second place amongst the world’s 
producers of gold. 
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by automobile he rendered 
liable to S 7 or himse 

ent Gustoms 
ee aae. Under the new reg 
authorized by Hon. Mr. Eu 
—— who come to Canz 

usiness purpose, such as 

a meeting of a board of dire 
a conference of a company 
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panies, - 

ing school or co and 
account are not eligible for 
permit, will be granted a 
endorsed vehicle permit, w 
lows them to enter Canada 
and after they are in, to p 
their destination and there 
use their cars for purposes o 
or pleasure only. Cars so 
in must not be used for com 
transportation or persons oF 
or by persons selling goods o 
ance, 























‘THE former regulations 
seem to have been al 
credibly stupid were it not th 
effect was probably unintend 
they were changed almost. 
as the attention of the minis 
called to cases of hardship 
thereunder, Canada wants 
from the United States, not « 
cause of the money that the 
trade leaves in Canada, but 
Cause of the investments th 
be made as a result of busing 
seeing what actually is goin 
this country. To force busine 
tors, as was formerly done, ‘ 
by train instead of to drive i 
country was to lessen the ch 
their moving about the count} 

The motor car is now.such 
Sary article of personal equip 
& great many people that i 
almost as absurd to interfere 
Visitor’s use of his own mac 
to ask him to leave behind 

undary the clothes in w 
left home, and to equip himse 
. new outfit for the period 
Stay, 



















































































Canadian Hydro-Electr 
Output Continues to 
From Our Own Corresponden 


MONTREAL,—Canadian ) 
trie Corporation, controlled by 
national Hydro Electric system 
Vision of International Pape 

Ower Company, produced 153 

ilowatt hours of electric en 
June, an increase of 59 per ce! 

© output of the corporation 
Month a year ago. For\ the 4 
Months of this year the corp 
Snerated 983,609,000 kilowatt. 

amount substantially/ great¢ 

the corresponding period « 
When production was on a& 
basis, 





